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Equities 
rise 3.3: 
gilts 
improve 


0 EQUITIES shook off uncer- 
tainty prompted by the steel 

The delivery of f"‘° letter s trke threat, and occasional buy- 
homh? in London yesterday led j„« j c f t final quotation a little 
police to warn that they might 
he the ‘.tart or another c.xplo- 
sivcs-hy-mail campaign and to 
counsel extreme caution with 
any suspicions post. 

Eolh devices were posted in 
Lublm where. last night, 
theories about their originators 
ranged from the Provns to d»— 
onintlcd 1HA *• freelances." No 
one has yet claimed re$poc*i- 

bility. 

The bombs. bn‘..h cr.ncealcd 
in hollo'.ved-iuit paperback 
books, inflicted minor injuries 
on Lady Onslow. 60. at her 
Kensington home and on a Sit- 
year-old secretary at Alcan 
Aluminium in Mayfair. 

In 1973. Lady Onslow acted as 
a contact between self-styled better. 



Tories will trim 


Welfare State, says 


Mrs. Thatcher 


BY JOHN BOURNE, LOBBY EDITOR 


Retail 
sales 
stay at 
low level 


By William Keegan, 
Economics Correspondent 


The next Tory Government would seek to trim the provisions of the Welfare 
State, and reverse the trend towards redistribution of wealth and incomes, 
Mrs. Margaret Thatcher, Conservative Party Leader, said in a major speeeh 
due to be delivered in New York last night. 


The FT 30-share index 
|P.y Kenneth Littlejohn and the dosed 3.3 higher at 321.S. Trad- 

ing Has extxemely quiet. 


British Government. Alcan's 
Irish connection appeared to be 
its recently announced plans for 0 GILTS rose when a relatively 
a £170m. plant in the Republic. sma li demand found the market 
A full alert security operation none too well supplied with 
was initiated at the Oid Bailey Rt0 ck. Shorts gained i- while 
yesterday for fhe start to-day of » on „, DU * on j 

Iho friT.1 „r ih,. an IriEhnmn .nH ,W “ B> P Ul uu *• 


the trial of three Irishmen and 
a teenage girl accused of last 
October's Guildford pub bomb- 
ings in which five died. 


• GOLD gained Si »n quiet 
trading to close at 514S;. 


11 charged after 
Yard raids 


• STERLING lost 10 poinls to 
$2.1060. Its weighted deprecia- 
tion was unchanged at 27.4 per 
cent. The dollar’s Tall narrowed-. 
Scotland Yard said last night that to-2.49 (2.52) per cent. 

eight men bad been charged with . 

conspiracy to defraud the Royal • "ALL STREET closed 6.10 
insurance Company of £153.369. lower at 8U3.IS in the slowest 
Two others were charged under trading sine'' N'n-iV.ber or cause 
i he Finewritte and Explosives Vet 0 f the Vow Ku* ft Wldw 
hr..!- another tor dishonestly A 1 

handling precious stones. The 0 U.S. manufacturing and trade 
chu/ces followed arrests mude fn stock? fell S5S0in. in -luly — •„ 
week-end raids on homes in East considerably more than the June 
Ansi tit and London. Ton will decline of $425111. This suggests 
appear in court in Great there is still no end to. the de- 
Yarmouth to-dav. stocking which has. dragged down 

the Us. economy all year . writes 

Maudling to stay Pa «» Page 5 

Mr. Reginald Maudlins, “shadow" 0 FRENCH TAX on Italian wine 
Foreign Secretary, said yesterday imports is illegal under the 
he would not resign because of Treaty of Rome and must be 
references to hts name in the removed at once, the European 
Malta corruption procedLags in- Commission has ruled, 
volving the farmer Poulson Back Page 
empire. He was surprised his 
name had been mentioned at the 
trial and said be had hud no 
approaches from the Maltese 
authorities Hv confirmed he was 
■nlerviewed recently by police 
officers investigating the Poulson 
affair. 


“Government must limit its responsibility have turned sour Even where demand For redls- 

activitieg where their scope and in practice. tribution existed, the underlying 

scale harms profits, investment,. “Our people are making an motive was -often "envy" or 
innovation and future growth, it attempt to identify and eliminate “ bourgeois -guilt.” 
must temper what may be errors and fallacies, to consoli- Promotion of greater' equality 

socially desirable with what is date and retrench before in income went hand in hand 

economically reason able,” Mrs. advancing. with extension of the Welfare 

Thatcher was due to tell the “The persistent expansion of State and State control. 

Institute of Socio-Economic the role of the State and relent- The public sector had been a 
Studies. Ipse; pursuit of equality bas and fa r 3c P&rt of the British economy 

The British Government must is causing damage to our 

strike a proper balance between economy in a variety of ways, the Governments share m GNP 


the growing demands and powers It is not the sole cause of what Jjad &® ei 

of the State and the vital role of some have termed ‘the British ^Shest of the OECD countries, 
private enterprise. sickness' but it is a major one,’ . For at least 20 yesurs it has 


^ThLs vvas^hy 6 far thp best Research had shown that aTter risen faster in the U.K. than 
method of harnessing the energy lax incomes distribution in 1972 elsewhere and to-day the Slate 

and ambition of the individual to in Britain— I per cent, of the controls well over half our 

increasing the wealth of the top earners receiving 4 per cent. nation at in come. a 

nation, pioneering new products of incomes with the top 10 per The typical earner had moved 

and technologies, holding down -cent, having twice the average ?l e \. h ! } h , I J :w *™ r * I ro rt ™ rt JESS* 
prices through the mechanism of and the bottom 10 per cent, a ncgiibible taxes 2 nd deductions 
competition, and widening the bit under half— is “surprisingly burden both 

range of choice of goods, services similar to Poland." . ' fPjLff?®*??!!!*-- h-rt he. on 

and jobs. The share of the top 1 per This rising burden had been 

The ideas of the "progressive" cc-nL of earners had been halved °. ae of cfae “jj 307 sourc . es of 
consensus about the provision of between 193S and 1949 and fallen tionary pressure, causing people 
social welfare and redistribution by a further third by 1972. to seek ever-bigher wages, lead- 
of wealth in Britain were being Capital assets of the top 1 per to 3 relentless acceleration 
questioned right across the polili- cent. nf the population had of cas . t : a ^ p _ rice increases smce 
cal spectrum the speech added, dropped from 69 pfrr cent, of “e mi , ... 

“It is not that our people are total wealth in 1911 to 28 per _ Equally ; people pressed politi- 
suddenfy reverting to Ae ideals cent, in 1972-^r 161 per cent, vians for faster economic growth 
of total laissez 

the social advances ... . - 

decades the poor are getting richer. - . , ... 

A rei . ent 0 p imon poll had economy and failing trade 

shown there was little spon- balance. ... 

uonsrrucnve taneous demand in Britain for -While rising taxes made the 

“Rather, they arc reviving a redistribution oF earnings across average worker dissatisfied, a 
sober and constructive interest broad occupational categories, progressive redistributive tax 
in the noble ideals of personal and that such redistribution system such as Britain s had 
responsibility, because in some would not case the pressure for much worse effects ion the execu- 
respects the concepts of social more pay. • Continued on Baek Page 


rtin^ to 'he ideals cent, in 1972-or 161 per cent, vians for faster economic growth 
z-faire. or rejecting if pension rights were included. the 

ivances of recent The rich are getting poorer: finance it. without regard for the 
thp nnnr are upt-t-in*! richer." dangers of an overheated 


RETAIL SALES during July and 
August fell 5 per cent, below.. the 
] average level for the first half of 
this year. This confirmation of 
the effects of the deepening U.K. 
recession and the squeeze on con- 
sumers' real incomes came 
ysterday from the Department of 
Industry. - 

It was already known that the 
volume index of retail sales — 
which account- for nearly half of 
consumer spending — was down to 
104.7 by July (base year 1971 = 
100. seasonally adjusted!. 

Now; the Department of 
Industry's index for August 
shows that, at 105 (provisional 
estimate! the volume index was 
little changed from the July 
level. 

This means that sales in 
August were running 6 per cent 
[.below the level of August, 1974, 
and that in July and August 
together they averaged 5 per cent 
down on thd average' level in 
January-June this year. 

In value terms — that is, ■ in- 
cluding the effects of infiadoa — 
the rate of increase has come 
down from 20 per cent between 
ifune, 1974, and June, 1975, to 
19 per cent (July. to July} and 
17 per cent (August to Augim)J 

It may be that the extra- 
ordBiarily good weather this 
summer distorted the seasonal 
adjustments. Even so, the recent 
pattern of retail sales suggests 
that they are running below what 
most forecasters, including the 
Government, envisaged earlier 
this year. 

Retail sales have been hit by 
the fact that prices have been 
catching up on increases in take- 
home pay — as measured by the 
official earnings statistics — even 
though wage rates and wage 
settlements were rising apace 
right until the Government un- 
veiled its incomes policy in July. 
There was the further effect 



P.O. cuts may 
mean 20,000 
redundancies 


Girls freed 

Two tearful English schoolgirl’; 
Teresa Laws and Lynn Francis, 
v ere set free and told to go 
hniijo to school by a 
r.iagiiiraie yesterday. He had 
found them guilty of currency 
<:i; usaling offences, hui he 
Monied their mothers, with 
whom they were reunited, fur 
allowing them to fall into the 
unds of the plotters. 


Jensen ‘broke 9 


0 POST OFFICE telephone 
equipment orders may have to 
be cut more savagely than has 
been feared, and 20.000 jobs 

Nairobi could losl - Back Pa S e 

0 BANK OF ENGLAND is to 
provide £3m. to the liquidator 
of the Israel -British Bank 
(London » as part of an agree- 
ment designed in maximise the 
assets of the bank available to 
eroduors. who include major 
U.K. and U.S. banks. Buck Page 


Another famous British quality 
i.ar marque went into receiver- 
ship yesterday. .Jensen Motors 
chairman Mr. Kjell Qvale blanW 
inflation, the ml crisis labour 
troubles and exhaust and safely 
legislation. Back Page. Page 8 


0 MR. IAN MACGREGOR. Scot- 
ri;h-born chief executive of 
American Metal Climax, is 
expected to become a non-execu- 
live director of British Lcylaad 
it seems it was suggested he 
might take over as chairman, but 
his main job until his retirement 
in two years will remain with 
Am ax. Men and Matters, Page 18 


loses bid for coalition 


BY GILES MERRITT 


VANGUARD LEADER 7-Ir. for Northern Ireland. Once compromise on devolved govem- 
William Craig's " moderate " their conflicting views have been ment have failed, 
rebellion inside the United presented to the Convention, the ^- or ^ muP i, chance of 

Ulster Unionist coalition appear Assembly’s chairman. Sir Robert t h eir being resumed. The SDLP 
to be over. A three-hour meeting Lowry, will together with his has stated lts opposition to Tur- 
belween the Vanguard Party's staff, draft a balanced report ther negotiation, while the 
13 Convention members resulted to Westminster reflecting them victory 'or the Democratic 
in a statement that a “ suhstan- ail. Unionist Party leader, the Rev.' 

tiai majority ' among them j t j s expected that to-morrow's Ian Paisley, over Mr. Craig on 
"cannot see any circumstances sess i 0n 0 f the Convention will the issue or emergency coalition 

in which they could agree 

coalesce with the SDLP." 





BY RICHARD, JOHNS 



PRESIDENT- Sadat’s Government groups most .of the mainstream 
yesterday ■ charged . the Palestine guerilla ’ organisations, and t-hc- 
Liberation -Organisation and Mr. extremist Popular Front for' the 
Yasser Arafat, its chairman with Liberation of Palestine both de- 
responsibility for the lives of the nied . any connection with' the 
tbree diplomats held, hostage in seizure of the Embassy by tbe 
the Egyptian. Embassy -in Madrid men- who identified themselves 
by Jour terrorists. obscurely as “The Commando of 

In the first — though not :un-'£ e ?^, en A 13 ** 1 a! 

expectedr—violent challenge py -Husseini. 

Palestinians against the Sinai Emphasising its - traditional 
disengagement 'agreement with condemnation of “such opera- 
Lsrael - concluded earlier this tions," the PLO undertook to 
month, the .gunmen threatened “do everything possible to en- 
to kill the hostages unless the sure the safety of our Egyptian 
Egyptian delegation drafting the brothers," With apparent cop- 
implemeniThg: "agreements left rent, about the deterioration of 
Geneva by midnight. • relations with . Cairo, the state- 

. Last night,' fhe Iraqi Ambas- raent added defensively, “ If the 
sador who— -together- with his Egyptian authorities have any 
Libyan, '..Algerian-, and Kuwaiti intentions. to take action against 
colleagues-— had been negotiating our ^Palestinian people at this 
with the Palestinian <*ytr p.m is ts particular ■ lime, they do not 
said -that they nad agreed to fly a &e ~ .~ take -tbe Embassy inci- 
from Madrid “with their hostages ,^ e1 ^ bs excuse to do so." 
on an Algerian aircraft which Two senior Foreign Ministry 
was on Us -way SpaiiL • The officials, Mr. Osama, el Baz and 
envoys' fate remained' uncertain, Mr- Gamal Mans our, were rdis- 
but tile day-long drama m patched to Madrid, to' attempt to 
Madrid graphically hi ghlig hted secure the release of the three 
Arab divisions over the* Sinai diplomats. Egypt’s Ambassador to 
accord.- the Lebanon was instructed to 

In a previously scheduled . TV convey the President's profound 
and radio broadcast, President displeasure to Mr. Arafat 
Sadat spelt • out Egypt’s com- A special top-level committee 
mitment to honour the terms of including Vice-President Hosni 
the dise ngag ement agreement In Mubarak, - Mr. Mamdouh" Salem', 

contrast, Mr. Arafat, in .an inter- fhe Prime Minister and < Mr. 

view wltii a -Kuwaiti newspaper Ismail Fahmi, "the ‘Foreign 
asserted, “ The pledge to refrain Minister was set up to deal with 
from- the nse of force by Egypt the crisis, 
and Israel places obstacles tanta- In '-Geneva, . .where the _ talks 
mount to depriving future were suspended because of the 
generations: of the chance of Jewish’ holy day of Yom Kippttr, 
victory." the -.'.Egyptian delegation last 

Reacting to the .terrorists’ night awqifed instructions from 
-demand with a strong.- state- Cairo." 

ment which implicitly threatened Roger Matthews reports from 
an open split between. Cairo and Madrid:' Tense negotiations for 
the resistance movement, Egypt the safe release of the Egyptian 
had- earlier called upon the Ambassador and his colleagues 
PLO . and ,ali responsible ephtinded late into this evening. 

/ The . .. Ambassadors of Iraq, 
7f_ e ‘Libya,- Algeria and Kuwait con- 

Mahmoud -Abdel 77 Ghaffar, ' thfe S r d g« < !Sf ion ?^ by JE? 
I Egyptian Ambassador in Madrid, • .I? 16 ' ' 

: Mri- Hohamined-cl Shaffpi Mpkki, door ^ ^ embassy, 


Palestinians ” to take “ decisive 
measures , to '.secure .' the 
immediate release ? of 


oltbe Government's t« BSnSF».US3S3 :w^.b W. taw Dl »n 


10 also vote an adjaunimeot of one government makes it plain that' 
week, with the likelihood that however lengthy the . Convent- 


J{ 


- Their decision appears to nut t j,e parties will later opt for tion’s reporting, 
an end to Mr.craijs attempt to further adjourn mentis in allow will be the UUt 


Olympics on TV 

Settlement of the dispute over 
Daymen t for rights means that (JCKP4KY RESULTS 
Britain will get its promised lifl 
hours of TV coverage of the 1976 
Montreal Olympics. Page 9 


People and places 


A runaway tram careered down- 
hill killing throe people ind 
injuring si\ others in Lisbon 
Sirallielydr University research 
temn belie- c* it may have found 
an antido*e for poisoning by the 
weedkiller paraquat. 


0 ROLLS-ROYCE MOTOR Hold- 
ings first-half profits have risen 
b;- £438.000 to £2 I6m. Indication 
are that the full year could hetter 
the £4 .95m. achieved in 1974. 
Page 21 and Lc.t 


0 UNITED BISCUITS < Hold- 
imp.) half-year sales rose b\ 
EARm. to £‘215m. and pre-tax 
profits have increased by £3. 8m. 
to ES.’Jm. Page 21 and Lex 


0 UNION 


CHIMIQUE BELGE 

L’-rax figures 
a loss of 

from a 

- ith iJO.OOU. profit nf F. FrsSn.Sm. The chief 

Leicestershire won the County black .-mol v;a? British Sidac. rur 
f '.r!ckct chatnpionr-hip for the whk-n the* group has ratinnalisa- 
first time. tmn pljns. Page 23 


Riders who drove a car into I'ne ^ ^ pR ,. tij 

■window of a .Natwe. t barl. in v - nn . v . a downtiivn lo 
Waltham Cross. Esse... e ot a*-..? B.Fra.S4m. t£I.l4m.» 


CHIEF PRICE CHARGES YESTERDAY 


(Prices in pence unle.ss otherwise Rank Org. "A" 


indicated} 


RISES 

Treasury 12-JV.i lu9 ^ “ « 
.ilcxanders Discount 20# -*■ 12 

MBA Group 

Babcock & Wilcox 

Bovehara 

htnlicid & Lesley 
Rq water 

DRG 

(iu-urdian Royal 

M-jmbros 

Hichkind Distillers 


J-3 

117 

3U-i 

2l» 

I-W 

101 


Sander (J. E.» 
T.C.K, Group .... 

Tate & Lyle 

BP 

Durbcn Deep .... 

S- A. Land 

Uni.-^ei ... 

Western Holdings 
Winkelhiiak 


136 + 
44 -r 
10U 
325 v 
525 v 
635 4- 


235 - 15 


. 235 
£32! 
. 925 


10 

I 

* 1 - 


E«. mu 
19 ft 


- 10 


!i4 


FALLS 

Appleyard 

Furness Withy 

Low i Bon;ir 


_ - 


15S 


Mnffnun" iS.J . .. . 

kl 

- 

5 

Reyrolle Parsons 

as 

Hftti'ard M&ehitwy 

44 

T 

4 

Sun Icy /Bernard » ... 

Ills 

1CI 

271 

— 

K 

United Eiscuils 

Wi 

Latham t lamcs'i .... 

12U 

r 

S 

While Child &. Beney 

un 

Lloyd* Bank 

220 

T 

.1 

•Wood Hall Trust .... 

TS 

\nirn & Williamson. 

AS 

— 

4 

Gold Mnv KalznnriiC 

no 

Xc’as International. 

tori 

— 

1 

Hampmn Areas ... . 

so 

Piikinctna 

249 

T 

5 

t'.ikbridse 

■tiL 


the net result 

... UULTC's firm refusal 

swing the unionist coalition them time to draw up reports, to discuss Catholic Cabinet parti- 
bchind him in backing proposals jh*. chances, therefore, of the cipation in any Northern Ireland 
for an emergency ijoverntuvnl Convention’s meeting its Government, 
admitting a small nuiiiiK-r of tbe November § deadline for report- n n Thursdav the UUUC’s 46- 
iiiainly Catholic Social- De.uo- in , swni renw ; c and Northern Sritv of Convention 

' 1 Ireland Secretary. Mr. Meriyn t' to 'meet for a^^S 

in cabinet rank. Rw«. »;Ii no doubt be a-ked to round of nofiev talks now that 

. Far SS A«*embiy, life by a Si qu«tion irf‘Mr Caserne? 

hSTTSlJSd backed down in the rtirTher ,hr « months ' gen^y pact has been de*.it M. 

fair* of this stron» opposition Tne ld< -' a oF a “chairman's It is understood that Mr.. Craig 
and has evln agreed Twlth- "Port" was Wrongly urged la* will .attempt to persuade the 
draw his resi n natfon or last week b " ,h e SDLP ^ a means of meeung ol f the urgent need for 
J s of Vanguard's Con- avoiding a UVUC decision to such a pact as being the only 

push through the Convention, a way to avoid all-out civil war in 
majority report .rejection power-, the province. Biit his decision to 
sharing in defiance u f West- press ahead with his moderate 
cisnster's original guidelines on solution is being seen as more a 
the issue, and at the same time face-savms niove than a serious 
ensuring tti3t its own views are- .political- effort, 
included. That Mr. Craig has returned 

Although fears that the Con- to his Party's leadership within 
vennon "was on the verge of the Convention suggests that 

months he 


- The" mere ^Cnounceraenrbf the 
£6 limit may have had -a, psycho- 
logical effect on " consumers’ 
spending plans in July and 
August. And So far, the evidence 
points to the view that In the 
recession people have not drawn 
significantly on their savings, or 
saved less out of income. 

These factors add up. to a fairly 
consistent picture, and their in- 
fluence has hardly .been offset by 
the depressed state of consumer 
demand for loans from, banks or 
hire purchase companies. 

Insofar as the consumer spend- 
ing picture is even more 
depressed than the Chancellor 
and his advisers expected at the 
time of the Budget, • the 
Exchequer’s' revenue from, the 
indirect taxes levied oh spending 
will be that much less, and the 
Government’s borrowing require- 
ment more. 

Editorial Comment Page 18 


Beirut i the 




which • Continued on Back Page 
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a< head 
vent ion members. 

But in a move clearly designed 
to take the political crisis in 
Northern Ireland off the boil, 
ttio powerful Business Commit- 
f •** af the Convention, in which 
all the Convention parties are 
proportionally represented, 
unanimously voted through » 
motion which could well pro- 
long the Constitutional Assembly 
until well into 1976. 

When the 7S-seat Conven- 
tion meets, to-morrow, it v. ill 



breaking un under the strain of during, the coming months 
the Unionists' rejection of will unobtrusively fall hack m 
emergency coalition has been line with the Vanguard Party’s 
slightly allayed by tbe news that traditional brand of militant 
■ ‘ ?s to continue talking, it is loyalism. In the meantime, ' Dr. 
approve the motion inviting al! evident that the inter-party talks Paisley has now established him- 
narties to table their own pro- between the UUUC and SDLP self as the Unionist three-party 
pusnls for a future Government that af tempted to hammer out a coalition's most influential figure. 


Murray in steel peace move 


BY ROY ROGERS, LABOUR CORRESPONDENT 


Mlc LEX .MURRAY, the TL'C supplies from Europe, especially continued deadlock, BSC decided 
general secretary, last nighr in- r *^ *■«« — « ; - >•» »•«-- 


for the motor industry where to brit« the issue- to a head by 
tervened m the blartfurnacemen s slF(e | ctocks have been allowed proceeding to commission the 
]•.<;. dispute, which tijrcatens to ro d-.i ir.dlo furnace — a move which sparked 

r'jrttomion ma half by the" end T:,e Srs: layoff*, wne SjOO. off the strike over the week-end 
if iS S co«hf later this Week at when .a blasffuraaceman was', 

lie has arranged talks for Llanwern where all production taken off pay for refusing to 

m-jjiv -.i-ith Mr. Hector Smith, of iron and steel is at a stand- txvoperat* with the commission- 

general secretary of the National itiH and hot rolling bas ul)>o been 1D P- 

Union of Riastfurcaccmen. whose halted as a result of the blast- The -National Union of Blast- 

members throughout the country . (uraacemen's refusal to wnrk the fuenacenwn has already 

arc threatening io come out in new .\u::;J>i*r Throe furnace. threatened a national strike over 
support of more than 400_eo!- xhev have rejected BSC's offer this Sssue * and according ti> Mr. 

of immediate increases of up lo Smith, the executive will make 


of more than 400 eo! 
leagues on strike from the BSC's 
Llanwern. South Wales, plant. 


Mr. Murray, who has already 


. £10 a week which management the dispute official next week- 
end. Some 40Q biastfurnacemen 
at BSC’s Cleveland works on 


.til ■ .'LUI •Iiji *'*■■-* "-* i» . ■ , . . ' 

had contacts with leaders of other main tarns will be worth up to 

steel industry unions and wish *1* 3 week when The furnace— . . . 

the BSC itself, is exDectcd to pul tc ^ largest :n Britain — is brought Teesside came out jjz sympathy- 
more pressure on Mr. Smith to up *o full capacity of 5.000 “ iejr Llanwern colleagues 
lift the strike and take to arbi- tonnes a day by which time top yest®rda3’ *♦ 

tration the thorny issue of pay earn: Res will be just over £100 Scunthorpe 


and those at 

and East Moors, 

rates for manntns a new genera- 2 week'- The union disputes are expected to come 

tlon of furnaces being *ntroduced ;h«*sc claims and argues that the oUt t0 * daj: - Those at other plants 
et Llanwern. Corporation t> offering oniv £3 are *»*lwid meetings over the 

Top officials, nf tne independent a w . pp l- un Liasic rates while next few days 
Advisory CMlwtmn wd Arm- cl| .. 1R , aiaaam? levels by 30 per Mr. Michael Morris, a Con- 
tration 


ve««rday c,i ‘tir.g aiaaamg levels by 30 per «nr. Kivnaei Morns, a 
exirfaratofv " diseu*- a^.doinq away with an servative MP has called for a 
separate ■ m . nt} v ,.., ex:«t:ns annus system which Government inquiry to discover 

■ jnnes. BSC director enuid have meant earnings of up why BSC is apparently "ill pre- 
ro«nnn«sible for industrial. re- a - to -t weefc. pared ,-wfth steel stocks. He has 

lions and may decide tn fry in NcgoTtalirms nave dragged on aisa wntten to jf r . Murray with 
hrin« the two sides t«3!?ti’.er. sin.ctf -luxe. 1974 and included a message to the steel workers 

Meanwhile the BSC lias bezun trips tn .iapdn by both sides of t’ 1 “stnp this farce and cool nff.“ 
ni’nnin" down it* production and the industry to see similar large Consequences of the strike, 
liking " steps to import steel furnaces in drimn. But after rage 10 


If you want a pedestri an tniek tBe'diahces are you want 
it fast r. ’..x? . 


If you choose a Climax SteiRbock .Electric truck, you 
can have it in within days. • 

The range is available in hofli hig^i or low lift versions. 
They offer you the usual Climax service and spares 
back up. : - 'l.-s : 

And you can buy them on HP orlease them if you 



J like the sound 
of >x>ur fasl delivery. ■ 

Please send me details of the'range^ 
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Probing cost of 
's 




BY C. GORDON TETHER 


THE BANK of England's decision 
to identify itself in its June bul- 
letin with the conventional 
wisdom (hat union wa?e claims 
would have to be subject to 
more itrineent control if the in- 
flation problem was to be re- 
duced to manageable propor- 
tions . attracted criticism in 
Labour Pjrty circles — mainly on 
the grounds that it constituted an 
unwarranted intrusion by the 
central bank into the political 
arena. It has also come under 
attack from a very different 
quarter — the Banker — and for a 
very different reason. 

There is no objection there 
to the Old Lady expressing a 
point of view. But what she is 
not entitled to do, the Banker 
argues. Is just to ignore the alter- 
native view “ sincerely held by 
a number of people who are 
not fools." And having pointed 
out that this Is that, while strong 
unions may alter the distribu- 
tion of money incomes, they 
cannot determine their overall 
level. It suggests that before 
Threadneedle Street indulges in 
any further pontification on these 
questions, the Governor should 
institute a searching inquiry in- 
side his establishment “about 
the foundations of its economic 
thinking." 

The lugic is unassailable. Now 
that the 'relationship between 
econom.cs and finance on tlte 
one hand and polities on the 
other is crucial. tD prohibit the 
Bank from treading on political 
toes would effectively be to stop 
:i expressing any meaningful 
views at all. So if it is to avoid 
.leaving itself open to the charge 
of cn?3?in? in political partisan- 
ship, it must be apparent that 
it is doing its thinking in appro- 
priate depth. 


more or less pe rmaiiently uncor- 
rectecL r . 

. Most of the items' that go to 
make up the sube^atiaf surplus 
Britain records, in tts finrisfble 
balance . of. payment? ' would 
emerge well from a cost-benefit 
analysis. :. The large sem' yielded 
by insurance, for example, is 
obtained without creating serious 
difficulties or problems for the 
coirntrv In other ways. "Tt is a 
very d'fferent matter where the 
interna fiona] banker business .Is 
concerned. . * ' 

A clear illustration of how 
different Is being provided Just 
nnw by .the way in which an 
already difficult-.'econoinic and 
financial situation ,ls being 
rendered . significantly- worse by 
the pressures imposed on the f 
by the withdrawal of foreign 
funds. 


£’s fall 


Most hallowed 


And the process must not be 
confined to the subject that hap- 
pens to have attracted the 
Banker’s attention — the Bank's 
alleged disinclination to place 
sufficient weight on the role of 
monetary influences in the battle 
against inflation — though that is 
■obviously important It is essen- 
tial that the “searching jnauiry " 
should extend to the foundations 
nf the Bank’s thinking on the 
other major sectors of the 
nation's economic and financial 
business life with which It is 
particularly concerned. 

Above all. it should be pre- 
pared to make a thorough re- 
examination of its approach to 
the most hallowed of its sacred 
cows— -the promotion of the 
flitv’s international hanker func- 
tions. For because of the com- 
plexities of this aspect of our 
financial life, the Bank’s attitudes 
here are more than usually aot 
to he accented without question 
in official circles and in the 
country at large. And its mis- 
takes can. therefore, remain 


Payments figures for \ the 
second quarter of the year show 
that a major factor In the new 
tumble in sterling that occurred 
during this period was the run- 
down of sterling balances arising 
from a deterioration in the pay- 
ments experience of overseas 
countries holding their reserves 
on this form. And there is a 
good deal of evidence that the 
continuing weakness the £ has 
been manifesting since then owes 
much to further withdrawals of 
money from London by oil- 
producing countries prompted 
by the uneasiness for their 
future that was generated by the 
£'s earlier fall. 

As is now becoming apparent, 
such inopportune behaviour on 
the part of the exchange rate is 
not only serving to negative the 
efforts exporters are making to 
reduce the current account pay- 
ments gap by eroding the foreign 
currency yield of the goods they 
are selling already: by exerting 
an upward ' pressure on the 
prices of imports, it is hampering 
the drive to slaw down the rise 
in the cost-of-living just when 
success on this front is crucial to 
the survival of the Government’s 
policy of wages restraint. 

Remembering that a close con- 
nection can be traced between 
Britain's heavy involvement in 
tile international hot money 
husiness and her addiction tn 
the stop-go way of economic life 
that has had .such devastating 
consequences, the strength of the 
case for a thorough re-exam (na- 
tion of present policies in this 
field can hardly be denied. 

Indeed, it is haTd to see what 
sense there is in the Govern- 
ment going to a great deal of 
trouble to devise a complicated 
new export strategy as a means 
of rehabilitating the balance or 
payments if nothing is going to 
be done to reduce the vulnera- 
bility of the f— and thence of 
the economy— to the backwash of 
London’s international banking 
Traffic. 
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SOON after Wofld War a, the But the specialist then goes on of tlming. But with,. a*.; •' 
US. Government comfnissl&ned’.to talk about the type, of bridge tive of demonstrating to * . 
a, huge research project-imo- the or brace used behind these management how 
value of film as an Instructional teeth: r forget which because at aided design might help:, 
aid. Some of the results (pub- 1 that moment I was battling to own work, the . 

Hshed by Pennsylvania' State 'see what he was talking about, disappointment. To. acfcte 
University) confirmed what In- The camera failed to glide aim*, its first essential.-' - 
stinct had already ^told film smoothly into close-up, carrying dient should have beet 
practitioners: that '‘the -tnovingthe concentration of the eye pnse: to demonstrate vi ; 
picture could l« ^ superior ■ to along with the words. ™ totetiectiia^ aspet . 

the human instructor- : m c«f. / Th e technique is simple computer aided design 1 .: 
tain teaching situations. 1 Educa- enough to employ, works' very ft e most-* 


tionists, especially in schools; well and always lends a film industmiist to realise 1^: 
v - i i — i _ *. . -i;— = cations m his own 


-The Prime Minister yesterday welcoming Mr. 
-Nelson Rockefeller. U.S. Vice-President 
(centre), and Mr. Elliott Richardson, li.S. 
- Ambassador to Britain (right), at 10, Downing 
Street, 

. ‘ Mr. Rockefeller, who was on a flying visit 
to London to open the American Bi-Centennial 
Exhibition at the British Museum, had a 


45-minute discussion with Mr. WUson before 
lunch on energy and the world, economic 
situation, as well as the Government's counter- 

inflation policy. 

Mr. James Callaghan, Foreign Secretary, 
Mr. Kov Jenkins, Home Secretary, and Mr. 
Reginald Handling, “ shadow H Foreign Secre- 
tary, were among guests at the lunch. 


RACING 


BY DOMINIC WIGAN 


Birdbrook can win ‘Leader’ 


have long harboured a Suspicion considerable polish, eliminating hi 

about film, however, apd only ia jerky progress. Examples of this ™ e ^onnation content . 
recent times has much .of the': successfully done abound in the iovf .' T* -^oge 

earlier prejudice begutf;td,dis- Potato Marketing Board’s latest is toojunit^ f. 

appear.- • . . aim. Potato's Progress. When a-g® 1 **** 

In step with the acceptance of new technique for tiding cut- ai{Jed - 

film as a teaching aid, theft' has f ™ ra . potatoes (yes, cut- ^ underiysitg inrS 

also been a regrettable accept- &ngs) 1S the subjwtn^ri^ ' 

ance of poorer quality material-; viewer is not left to imagine it acztJSS _ . . 

this at a time when the medium aLL The talking experts appear 

should be thriving^ n Its; educe- ^gainst visually interesting and ' 

tional .status. Iri part, ’ this appropriate backgrounds and VsUUrIll]Uutg|j 
[decline Is directly attributable, then, as the voice continues to __ • . ’ . 

to economic 


GAVIN PR TTC HARO- GORDON, 
who was assistant to the late 
Jack Leader before starting to 
train on his own account, will 
be particularly keen for Silver 
Yarrow to land the Jack Leader 
Memorial Challenge Trophy a; 
Yarmouth to-day. 

Silver Yarrow, who receives 
7 lb from the likely Favourite 
and course winner Great Idea, 
has run well on both her 


YARMOUTH 

2.15 — Ifor Buyone 

2.45— Lunarivcr*'** ' 

3.15— Silver Yarrow 
3-45— Bright Comet 

4.15 — Crime Buster 

4.45 — Queen's Harmony* • 

5.15 — Blessed Boy 


FONTWELL 

2.00 — Percy Crummies 

2.30 — Fair Streak 

3.00 — Good Argument* 

3.30 — Cingalese 

4.00 — Perccwood 
4^30 — Flame King 


appearances since making no 
show behind Sea Venture in the 
23-runner Princess Maiden 
Stakes on the Jnly course at 
Newmarket two months ago. 

A respectable fourth to 
Cereum here four weeks ago. 
Silver Yarrow again ran .with 
notable promise when sixth 
behind the smart Floral Royal 
over five furlongs at Newmarket 
after running prominently from 
the outset. The additional 
quarter-mile here will suit David 
Maitland’s mount admirably and 
shall be disappointed If she 
cannot open her account. 

Half an hour before the Jack 
Leader Trophy, I shall not 
oppose that formidable trainer 
and jockey combination of Peter 


Robinson and Joy Gibson in the 
Bottom Brothers Stakes, which 
they landed a year ago through 
The Waitings. 

This time they rely on the 
course specialist. Lunarirer. bid- 
ding for his fourth victory here 
and his second over this mile 
trip. 

On his last appearance. Luna- 
river, a five-year-old bay horse 
by Forlorn River, did not have 
the best . of lack in running 
when a fast-finishing third of 
seven behind Stark Ribot and 
Happy Victorious- in Chester’s 
seven-furlongs Autumn Handi- 
cap three weeks ago. 

The additional furlong here 
will be to Lunariver’s advantage 
and 1 expect to see him return 
to winning form at the main 
expense of the lightly raced 
.Nori. 

A second possible winner for 
Robinson is the lightly-we’ghted 
Queen's Harmony, whom he 
saddles for the North Dene 
Handicap. A short head second 
to Penhill Point In a 13-runner 
maiden event at Leicester ten 
months ago. Queens Harmony 
has. made little show in her two 
races this term.' 

She is reported to hare been 
working encouragingly s'nce 
coming home fifth of ten behind 
Bala Girl here on her last 
appearance three • weeks ago, 
and with Lady lee a surprising 
absentee, Robinson’s filly dnt-s 
not appear to have too stiff a 
task. 

Frankie Durr, who rede with 
such drive and ’de&nnination 
when getting the 100-1 Hittite 
Glory home from Music Boy in 
the Flying Childers at Don- 
caster on Saturday, could bave 
another winning ride for Mr. 
Rati Tfkkoo when partnering 


the consistent Bright Comet in 
the Beevor Stakes. , 

This strongly-made Derring- 
Do colt was never seen with a 
chance when second, 10 lengths 
behind High Drama at. ThirsJc 
10 days ago. 

However, he beat the re- 
mainder easily enough and I 
hope to see him gain an overdue 
success- by outpacing Levant, a 
poor third of 23 beyond 
Albonica at Warwick six weeks 
ago. 


SsSr & S 2 S gS? £333 

I in a medium that i* inherently even .from [ m seed SCTsen 


expensive, something must gar- potatoes, the camera shows these 
But additionally, the spread ;§ ‘“to 

do-it-yourself video and- film; tiro- close-up Just when the eye wants emerges ^ aBOl w^. 
duction has encouraged an^un- to ^ more detad * . - . education programme 

skilled and frequently pathetic n , ■.* American-made 

standard of moving picture KBytflUl Teeth. Atc Good THfi 

grammar. Ironically this has * Have. ■ ■ 

happened when Brftaiii ->as What is happening, of course, Originally- proddceiLi 
never been better served bjr Blip is that the skilful film-maker ^ UjS. this '<aE& 
and video training courses ‘and accurately anticipates the total makes: its points dear 
schools. needs of the viewer so' that no convindngly enough— 

WT1 . • effort or struggle is involved in inevitable with ouiwi 

What IS wrninff ’ - following ■■ i ° f0I ? iati ? n way because the dado 
VTlfictl 13 rriung thread. Break the rhythm by creatlnE toe ohS* 


FT CUPPER RACE 


GB n almost 
becalmed 


GREAT BRITAIN H, the British 
boat in the Financial Times 
Clipper Race, was reported yes- 
terday to' be almost becalmed 
in the middle of the Cape Verde 
sroup of islands off West Africa. 
She radioed her position at 0700 
as 15° W N.. 24 D 50' W. and. said 
she had made little more fhan 
30 miles in the past 34 hours. 

The French entry, Kriter H. 
still seemed to be running neck- 
and-neck towards the equator 
although nearer the mainland on 
her more easterly course. Last 
night she was reported to be 15 
34' N„ 20° 51' W. But she too 
had troubles — tropical storms— 
and the crew were said to be 
working hard and very tired. 

CS e RB II (Italy) was last 
reported south of the Canaries 
and the Great Escape (Nether- 
lands > was reported to be 
approaching the islands on 
Sunday night. 


. ...... . creating the pitfcizw 

Some new releases -in’ the;last to show a close-up, at blank paper demands ! 

[two weeks, intended ■ for toe psychological moment when of. the .-iznaginatioii:''->-' 
specialist adult ; audience it is unconsciously expected, and importing ' 

exemplify very well what ' -is the intellectual and visual senses U«S., Johnsoir. and 'JbhxL ■ 
j going wrong and how it is going .^11 got out of step. neglected to do^ ^af , 

wrong. Most faults relate to=the . This is only one of znany fac- sponsors are. : -rightly . 
failure to use visual. imagei : Pto- -tors at work in the communlca- about, re- votring of the : 
support an excessive depend- tions process. Even ■ more can co m m eqteiy- into jg^ 
(enceon spoken commehtary. Too fundamental is the cogency .of Since the;meaagenf t . 
many producers seem still, to the original scripting of . a film « Jhat yo*i\ jjfajgWfal! ’ 
think in words instead- of pic- or video programme, if the pro- suffer tootii [ 

tures.. And regrettably,, when gression of information and your teeth, ffiif.pijs. 
they do use pictures, they regu- ideas, selection of visuals and 30 American ywce t^d; - 
larly fail to exploit the ednea^ the intellectual structure of the to an Engtish aixdreflcea 
I tional value of a moping picture spoken commentary are all badly cause viewers ., to ^ 
which can take the inquiring eye conceived, professional excel- - from the ribidtiou.' ' • 
into inaccessible places, or’ 'coax lence in assembling the whole This is just another; 
the view to concentrate ou- a viH never overcome the basic ? f _ the many eleme»ts. j 
particular point --J: '-"weakness. ' in. often com pies, relat-- 

Thus, in a sample from one of ‘ This T suspect, is the when educational or; 

the new Info Dent videocassettra problem with Seeing is Belien- tional filrns. are made - -. 

(a further education scheme far iny, a film about computer a. camera art an «cper 

dentists) after considerable aided design .made Sot the subject is not enough 


chat from • a specialist, relief Department , of Industry. There - pictures have a grama Ty 

. . ... ■ _ . _ . . . , ..1«J -iL. EV^I.W-n ^ 


comes at last with a shot- of aris no shortage of good visual solved as the .EhigHsjn 
patient's mouth and and the pro- enable of the subtie^ri [ j,* 


behind the teeth aifate tlfib'^lteers {4 1i^ve'- assembled ’the 'iueaning and 

viewer to see the general area components of picture and Chinese, but if propel 
that is the subject of the talk.-sound with a professional sense comprehensible to anj 
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OPERA & BALLET 


t Indicates programmes in 
black and white 


t8-55 ** Tarzan’s Desert Mystery " morrow’s World. II -20 News hnd 
starring Johnny Weiss- Weather for Wales. 


BBC 1 


12.25 p.m. Dechrau Canu, Dech- 
rau Canmol. 12^5 News- LOO 
Pebble Mill. 1.45 Bagpuss- 3.58 
Regional News (except London). 
4.00 Play ScfaaoL 4.25 Deputy 
D.-m-g. 4 JO Jackanory. 4.45 Animal 
Magfc. 5.05 John Craven’s News- 
round. 5.15 Boss Cat 5.40 The 
Worn hies- 
5.45 News 
6.00 Nationwide 


mufler 
8.05 Oil Strike North 
9.00 News 

9^5 The Growing Pains of PC 
Penrose 

9.55 The Infernal Element • 
10.45 To-night 

1L20 Weather/Regional News 


5 JO News from ITN 
6.00 To-day 
6.40 Crossroads 


Scotland— 6.00-6JW pan. Report- 
ing Scotland. 1L20 Scottish News 
Summary. 

’ Northern Ireland — 3^8-4.00 pjn. 

Northern Ireland News. 6.00-8.53 
Scene Around Six. IIJIO Northern 
Ireland News Hendlines- 

En gland— 6.00-6.55 pan. Look 

AH Regions as BBC-1 excqrt at NorQi (from Leeds. Manchester, - tL25 Arabs and Israelis 
the times; — ; __ ' Newcastle); Midlands To-dhy 1* J5 My Song is Freedom 


HTV 

UB p.m. Rcnon West Headlines, us, .. _ 

COVENT GAjUIlL 


COLISEUM. 01 -8SS 31E-I 

ENGLISH NATIONAL OPERA 
Ton'l * Sat. 7.30 Milam Bottrrflr: 
Tomer. $.30 Don Carlos: 

Ttlpr. 7.0 DCT Roienkanilfcri 
Erl. 7 JO La B«ll« HeJene. 


7.05 Tuesday Star Movie: star- Eyaonea S2S crossroads. 

Report West. iJO Report • Wales. 


bm 

6l« 


240 1066 

THE ROYAL OPERA 
Tomorrow at 6 Stctfricd 


F.T. CROSSWORD PUZZLE No. 2,881 


Wales— 6.00-6J55 p.m. Wales Jo- (from 
day. 655-7 JO Heddiw. 7.I0-7A0 (from 
Treftadaeth 75. 740-8.05 To- . (from 

(from- Southampton): Spotlight 
South West (from Plymouth). .- 



ACROSS 

Terms one cannot credit (4, 4) 
Escape when left in struggle 
( 6 ) 

Getting together for a service 
in Gateshead (S) 

Girl ought to get about in 
plenty (6) 

Study by night for a German 
in Ireland IS) 

Dfast made to man fire break 
(fl) 

Land in Barking Creek or 
some other part of London 
(4. 2. 4) 

Not committed to being sup- 
ported by receiver (2, 3. 5) 
Exclusively like this EogUsh 
painter (6) 

Cut off current to upper class 
pallet^ (8) 

Stew over recently stolen 
drug (3-3) 

Deep affinity for a small room 
that is . . . (5. 3) 

. . . twice as well and 
exceedingly ... (3, 3) 

. . . impregnable like players 
joining a club (4, 4) 


4 One cathedral gaining vletoiy 
over another (10) 

6 Stop when licence cancelled 
(5, 3) 

7 Walk clown to base (2, 2, 4) 

8 Speculate on breaking shore 
tie (S) 

13 Sweet to split on famous 
singer (5, 5) 

15 Why a Lords appeal? (4, 4) 

16 Weapon brought to heel (8) 

17 Healthy fuss made by rich 

. (4-2-2) 

19 Dismissed band for a start (6) 

20 Easy ride for one wjio is un- 
able - * • (S) 

21 ... to cut north to river (6) 
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DOWN 

Lot left when 50 leave east 
end of church (6) 

Spots sound of Thames-side 
town (8) 

Keep out of this Camptown 
pub (6) 
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BBC 2 


Birmingham):' Look East AU ITV Regions as London 
Norwich); Points West except at the following times: 
Bristol); South To-day ANGLIA " 

US P-m. Anwlla x.-vs. SJS'Wali TUI 
Tttur Far her ijris Haatr. 6 jB 0 About 
AndJa.' .. 7J0 Cannon Tin».:, 705 The 
Tuesday .Film. 12.31 fti flecilcn. 

640-74S a m. Open University 
1 1 UK) Play School 
11.25-11-50. 5.00-6.40 p.m. and 
7.05-729 Open University 
7J30 Newsday 
7.45 The Bnnk Procramme 
8-10 Jasa Ship. Count Basie and 
his Orchestra play the Jazz 
Ship back to New York 
tO.OO Tuesdiv Cinema: 


|4Burt4“ ts»-sw¥^ss: 

Fa3hion. HTV Cymru fWalcs — AS HTV 
General Service except; UB-U3 P-ffl. 

Penjwdau NewviklHin 7 Dyd«L USA3S 
Mirt Wawr. UOMJB Mkrl Mwy. M0.+M 
Uydd. 6.ao-7jfl sale of ib* century. 

20.30.UJ5 Dan Sylw. U .15-1138 Book 
Roil;w. U JO-12. SO World In Action. 

HTV West— An HTV General Service 

i tfl t iSj* 0 Roriorf Wea Head ' IsADUER'S WELLS TH.. Rosebrv Aw;., 
O.Ui-O-iW Hemrt West. I ECS. Q37 1S72 2S Smt lit 18 Oct. 


. Wind in Jamaica 
9-00 Shades of Greene 
10.00 News 
1030 Chicago Streets 


LONDON FESTIVAL BA UUET 
Eras. 7.30. Mat sat. 3 , dances from 
NAPOLI. PRODICAL SON <ln rag-tlmei. 
Ton'!: Terdbuit. Bart. Lodwr. van Log. 
venbtira. DcMasson. Tomar: Nlcol. 
Ludcn. Ruanne, Clarke. Wells. Thur.: 
Ruannc LuOon, Locbcc. von LagQCn h u r e. 
DeMasson. FrI. * Sat. eve: T era Oust. 
Bart. Ruanne, Clarke. Wells, sat. mat.: 
Nlcol. Lucfcrs. LoeOer, von Laoscnburo. 
OeMasson. 


A TV MIDLANDS 

ua pjoil «TV Ktvsdask. SJ&.ElrVhimr 
Bor. MO A TV Today 7 M Garloon 
Time. 7.20 TIm Tursday Mane: ” Daj- 
tona's Devils " tiamn#- Rory Calho:in. 
23LSO Advanced. Dn-irc wtUi Graham 
HtlL 12X0 Terry Start. . 


SCOTTISH 

, j- 23 P-m. Road and Weather Report. I 
2JW House caD. 5 JO B.ibar. 5-25 cross- 1 
roailn. 8X0 Scotland Today. *.30 Nature j 
it. Rotn-aL 7X0 canoon. 7jj Feature 
nim: " Marlowo." 2US Late Call 


EC1. 937 1672. 2S S«rt. to 
THE ROYAL BALLET 


THEATRES 


GLOBE THEATRE. . 437 1592 

BEST FLAT OF THE YEAR 
E«*PhK| Standard Drama Award 
■' RONALD PICKUP In 
THE NORMAN CONQUESTS 
. by ALAN AYCKBOURN _ 
TABLE MANNERS Ttrt. S> ’flu B.lS. Sat 
S JO; LIVING TOGETHER TomW. ,3X 
Frt.. Mon. 8.15: R'ND & R'ND THE 
GARDEN Tomor. 8.1 S. Sat. 5.30. 


GREENWICH. 01-858 775S. Tnt. 8.00 
ALL'S WTBLL THAT ENDS WELLl Tmr, 
Thun.. FN. B.O. 5aL 2.30 A 8.0. 
MEASURE FOR MEASURE. 


HAYMARKET. 930 WZ. Era*. 7.45 
Mat. .Wed. 2. 3D, Sat 4.30 and fi.OO 
JOHN CLEMENTS 


In' Remold MKIar-C. p. Snon’s 
JEST" ' 


THE CASE IN QUESTION 
eacedenl eraoliic's entertainment 
•* . . - an enttiraiUng story 
HipoM Hobson. Sunday Times. 


HER’ MAJESTY'S. 
Eras.. a.o. 


THEATRES 


SOUTHERN 

22.35 a.m. Syfraeud-. t2U0 “ Onr Little 
Girl." string Shtriw TcrapK 124» P.m- 
ttammy HatucuT's Adventures on the 
Rivertumk 3-ZO Sotuheru News. 2210 
UnOrtCD Hou-rt-paitr. &2D Bony Boop. SJ5 Cross: 

uUlVUtK roads. 6.00 Day by Day. hJB Not on 

1X20 pan. Border "cwj. ZOO Botur- jour N'cllle. 745 Tuesday MTcu-ry Movie: 

'Php party. 3.70 The Pceefcrombers. 6. DO Hrc Rmnscy. 2125 Oscar Potrrson 

BTup n-ihlia - otorrfn® Alan S°!S cr Nl -' v ^ “3 Loowroiuul. 7.BJ Prcseitls. - ■ . 1155 Southern News 

- ? "ia Ua J ,, sramn® Alan Borderers. 7 JO B»t:y BO on 7J5 TV Eatra. 

Lsad ana Veronica I*ike Mono; "The Gin who Came Girt. , TVINTF TC7:<2 
10-35 An Artist from MOSCOW. Wrapped." 112JM Borrt-r \Vws Summary. ■ * JCCa __ 

“SSI! CHANNEL! !?■;. Nrwa and Lookaround- 3JM Brtralli 

Ernst Nn>-*roSlny vhoso u. I ttpWn 3Dfl Brink. SJB Police Sufwon. 6.80 

work is rtUl not exhibited jB."* S' iSmJK tME £%• ^ JJJ 

™ lut'STER 

rntirnnv i"® p - n *' Lundiilrw’ iM Ror^n.Wy. 

GRAMPIAN UlMrr Nmbv Headttnca. 520 Cast- 

120 p.m. Grampian .Vntra- FeadHnes. -vay. &.B0 U TV Repons. 7JB Room 2a, 
7-00 Housnaarw. 6.M ’.vUdlltc Tbcmre. 720 Tuesday Movie: " Nreer Lol Me Co 

6.00 Grampian Today. 6JD Coontry srarrina Clark cable and G-m? Tierney. 

Focus. 7JD Csnoon Time 7 JS TV Movie. WFSTWARD 

u.25 fldvanrmj T,-r.-r,- with Graham v, M JL !■*« „ „ 

Hill 11M Ev*olnr p— rem*. »— on Toe Master Cni-fB. 1225 p.m 

fc- nin.. f ravers. i;r.la m«f IVorW 1228 Cur Honrybuu-s 

Birthdays. 229 Wesiward News Head- 
lines. 528 Wajr Til Voor- Father Gets 

1-20 Lunchtime To-day. 11 os n u Umm w T^iSw^' - 

140 Regional Flavour. 2.00 Good «V r S JU ntfarSJ®. lus » 

Afternoon. 2.30 World in Action, p.m. The Osmonds. 12a This Is Your Vrtnr/Mrmr' 

3.00 World Power Boat Racine R»-2u. sjs wtas on Ejnh- - 5J8 1 Cross- YORKSHIRE . 

Championships. 3.55 Looks Fami- Piuom- ftJB Th« 12# p.m. Colenflar Nows, 5J0 Brtutn 

,| 9 _ , - n Tuesday Film: “ Good N e Wibour Sam, on the Brink. 520 Fantastic Voy«a> 

L 4j 0 Magpie, marriiu; Jactr L>n»rion. Domr SchneMcr 6.00 Caleiriar. 728 Sjli. ester and Turecty 

520 The Ghost and Mrs. Muir. and Edward c Robiruon. r» ** s trriorm. 7JS Coinm&a. 


A DELPHI THEATRE. 01-836 7611 

ErRtrc. 7.30. Mai. Thurs.. sat. 3.00 
_ JEAN ANGELA 

SIMMONS _ 0ADOELEY 


^ JOSS ACKLAND- In 


LITTLE NIGHT MUSIC 
'Music IhM Ra*ls.lw?i the Scn&M. 
Show KlKed with Genius." Guardian 


ALBERT. 


Ercnlitps 7:as. 
BETU - ‘ 


856 3878. Last a weeks 
. San 3,00 and B.oo 

RETURN BY PUBLIC DEMAND 
Evtininq Standard Drama Award 1974 lor 
BEST COMEDY OF THE YEAR 
He In Tom Stoppard's 
TRAVESTIES 
Limited union. Must end Oet. 11 


ALDWYCM IRSO. 836 6404. Air cond 


^c|ordefl^oking Into. 836 S3 32 


In Mosrnw 

11.00 NewsniTht 

11 M Closedown Mifehacl Gwnn FTtvisii.r.-. MrHonriarinws. 


OPENS THURS. FOR LIMITED SEASON 
Harley Granville. Barker's 
THE MARRYING OF ANN LEETE 
■d oriee prers Tut A Tomor 7.30 
Thurs. 7.0 Subs. eras. 7.30 until Ocl 7 8 
Mat. Sat. 2 30 


reads “ London " by Peter 
Porter 

LONDON 

KUO un. Kr»sciusko: The Cruel 
Country. 11.20 Theatre of Stars. 
1Z.0S p.m. Galloping Gourmet. 
12.30 Sinbad Junior. 12.40 Rain- 
bow. 1-00 First Report: News, FT 
indt 


AMBASSADORS. 01-B3G 1171 Eras. 8.0. 
Sat. 9 30 and 8.S0. Mat. Tubs. 2.3Q 
HAPPY AS A SANDBAG 
A musical bv ken Lee. 

All the lun Of the Fortin DON'T 
MISS IT.*' D. E*P '“WONDERFUL, 


D Mir. '■ A WINNER." E. Stand. 


Advanrwi Ti-j with Graham 
12JM E'.'«inlnn Prayers 

GRANADA 

928 a.m. IfclaiM .'pint- MU5 U Blamed 
World. ID. un \ Plaei- ;o UFC- W-55 U a 


APOLLO. 437 Z6E3. Even, nos 0.0 

Mat. Thur 3. 00. Sat. 5 00 and B.30 
MARGARET ALEC 

LEIGHTON GUINNESS 

In A FAMILY AND A FORTUNE 
Final 3 weeks — miur end oet 4. 


ARTS THEATRE CLUB. 836 3334. 

Great Nownart St. 'adl. l«mc. So. Under, 
ground) . Instant temp, membership arail 
15i>. Erenlmrt Tup. to Sun. at n.nn 
ANNIE ROS5 l M[RIAM MARCOYLES 


_ KENNEDY'S CHILDREN 
Thp play Is fant astic," O bier»cr. 

“THE BEST MUSICAL OF 1975 AND 
PRDSARLY 1070 AND I6T7 AS WELL" 

RTMnw.' E». B-O. Wed.._Sjt_ 5.001 s 

.CHICHESTER. 
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tSJ S te waopfatmle brmdcst 
LtO AM- Aa -Radio 1. 7 M 

EdmoDda. 9JM Tony Blackburn 1220 
Johnnie WaUtor mclncLcc this week’s 
Top 38 di s cs, and 12. n pm. Sm* v. 
ZBZ David Hatnlltnn iS' ia!ao nn W?F* 


IHICHESTER. 0243. BG333. ■ Tonight i 
srat 20 Of 7.0. Sent. 18 20 « 2 n 
OTHELLO: Swt. 17. 18 A 19 ?'2 

MADE IN HEAVEN. ” 7 '° 


[Eras 8.00. Sati. at 


COMEDY; 050 2378 
3.30 And a.?0. I ... . 

- Thi*._qrlertabin HAVLEY'MiLLS q t 
FRANCIS MATTHEWS, if— OT 
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MONtwsbcat 5J5 Alan Fr.eman. VOKh Bcdlinv:. 1128 Tfc? KlnanuMI WorM To- 
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un a-m. News Strimaary 6.02 Simon Dac, > Camafo Xo !■* •?,: UJS Nkw*. „ _ 

RUM (S) laeludiru U5 Pause.- for Radio 3 VHP only -5.55-7. JO PJ»- and aj ®- r Haw '' 
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2Wm nnd 94.9 VHF 


CRITERION. BJO 3216. Alr-tona — 
a.tj. Mitr Thur*. Sst. 5 Tnm Stono*^.' 
ROSCNCRaNTZ AND GUILDENSTrow 
AR* DEAD. Limited S.-awn EHN 


Disk at 5-OB and 6.00 P.m. TJDQ in Town. M * “i^W.-SICAL 

8JM The Annoonmni rsnuri Hthberd. wondt^ful C s^age R ttad .^^rtNG 
part tv &M AU Tliat Jaa «UB Robhic KS? he ’ Wk«5S>» <? 


« H Xadlo r^'lwi^Ton'lioim^onTy ^ SFV;, 

lain. 282m Scotland > 2.CS, 345 and 16 Wiailier. prn«..arom.' ii^. 7M N' 
Sports Desk. vto Wa^OKrt' Walk. n -_ Tn-day KiTludiBB T27 fipc 


SS parr IV bjb ah uiawaxt wbromic Bw -W «m he and W 

Vinccin’r Lale NIrU Lniwton. liO 9 hjr. f a TUCat. 1 ' senna? e*b>-pt- w ARe 


- - - c!!^X ■** " nmU 4k*i'*HnL 

ttFSm flTiR^Sr* sm rflfUrjrai London Broadcasting . 

nnst GAS-Sptrm Draft. 7J32 Three I^T. ! Jl e 5*^' *" SD VUF Regiflllll ■ NbW. S41m And B7it XTIFl 

taT ROW T^irT skrtldTS Simple ^ We.nhtr, Mamme uwt U8 .ran 
rsi. 8JB The M tried World- oT Jcdincr 55?,.™? ^'-Judins. UT 
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Eras- 8.06... Prl. Sat. 

ALIVE oh 6 Tac| Jn * *-0O 
OH! CALCUTTA' 

- , NOW IN IT* Bur YEAR 

. " A2J.” hr- aftlasf-itaii' ‘‘ HrortMakWiol* Brsotuul." 5„ n 

desk ami 3J5 HMwv'n^S, ■ k ih. W« iunrvlrw, irafflc md miral scr. — T5L. iw mytw " Dalii frj 
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' ,* noswnr Life- U-M Sews cun pj*,. 

* Medium wave «tfr mU Ynirs 122? rm sorry I savrtrt u r»nifal Karim 
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tM‘ Now*. MWtmir Concert <S1. «««■ VHF tcxvev. London sit* Sfi-' lB4m MdSM VHP 

u n 'flews- 1-OS Thl* -Iffucka CoiartiV H.TUtmal too tuc world at One. 6J9 aun. Tw Breakflur Show 9M 

UMHetcrdl (Si — -Mfr Aian Rauwilwnw Lffl Th*.' Areters. 1.43 w Oman's . Hoar HirtMi Arad prraems nmnJU, 

11905-19711 (SI. 10.48 .Acadiaar o? the lneluflins 2J0-2JR s, ^ jjSr Llsies- with compCTlllon* and ' Swafrjrap.'" 1X80 

Bur, rsi. 11J5 ism- zca ir^-crniary Moilwr. 3.00 s^-s. jjjj rnc laund of Cash on Deliver!'. 3J« p.m. Rueef Scon. 

Keyboard Music /Si IZflO Cacdlff Midday Shcrp. 4.03 s C ira aM Gardeners' ?.06 tondan Ttvday. 7J0 Own Lise. 9.B0 
Prom, pan J: Beethoven. Brahms (SI. Quest ma Time. 4.35 Slur? T.mc S.W tVi Your Mother WaDlStl'r Lie'll iroek show). 
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COMEDY 


.^EWTSRTAINlNt: MR. 5 LOan ( 


^LAST^fi Xraelr ® h r_'C«EAT' 


ICHARD BR)r R5 J' HM.iri a?, 1 ? 0 .. g-^O. 


S.S!E.“Lri. WSSf- -T c ar. 

ILTK »£nt "-i 


UM pan. Sews. IBS Yhe Arts Worttfiade. Bepom. R50 Finaiu.iai nepon. VHP il-DO Toby Myati aim ais laid «Uh: *huw. 
Midday- Pram, part 2: Brahms Hcslaiai Vewa, SJS Wcaibcr. mwamnw 2J» «-m. lOnhi Fhcht. 


1 m CanHiT 1 


_ _ _ 930 6806. 

and Sat. 6.0 and 8.40 
„ HAIII 

MUST END SEPTEM8ER 37. 


Frt. 


KING’S -ROad THEATRE. __ . _ 
'■-Fri- Sat 7 JO. sao. 


Mon. tp Th. 9.00, Frl.. Sat “ 

- .... ALIVE ON STAGE 
, TH*. ROCKY HORROR SHOW 
• BEST MUSICAL OF THE YEAR “ 
EWfh 10 Standard Drama Award. 


LYRIC 


01-437 3686. Evening* B.O 
Ylod. & 5al. 6.45. B.SQ. 

THIS MAGICAL MUSICAL." Gdn. 
HAPPY END 
, LAST TWO WEEKS. 


MAT FAIR. <529 3036. Fullv air ewW 
trat .g-15. Sat. S JO and 8.40. 


BH.LIE WHITEL AW BARBARA FERRIS 
and DINSDALE lanDen In 
. ALPHABETICAL ORDER 
•* Michael Frara's comcdr I* a deHgfttfm 
- tranina Standard. 


MDIMAID. 3gS 


76S6. Food 248 28SS 

Cvenlasa 6-0- Mat Thur*.. Sat 4.0. 

STEPHEN MURRAY. BERNARD MILES 
. . - ON THE ROCKS- 

&Y BERNARD SHAW 
. ‘ONE- OF SHAW'S VERY BEST." 

SEATS FROM 73n to £2 JO OR 
CDMBINED mNNER AnB^THEATHE 


NEW LONDON. Ourv Lane. _ 405 0072. 
Evtmins* .8.0. Frl.. sst. 6.0. 8.4S. 
KWA ZULU 


■. ProMblV the most umpotsivcW enley- 
aMr musical show In - _ — 


Lotion. " F. Timas. 
ThcMre fulW Air CondltlenM. 

Last week. Trawlers due to outriic 
demand Hccadiily Theatre Sept. 23. 


OLD VIC*' /HE, NATIONAL THEATRE 

- a v 7 *& 2 r .n\r .^ r ’ 30 - 

' ENGAGED 
bi vv. S- Gilbert. 

Tcmwc. 7-30. Thur. 2.15 6 7.30: 
^PHAEDRA BRITAN NICA 
Some wo rteld tar sale day of 
■ performance from 10 un. 


PALACE. -■ *37 GBM. Mom. Tbors. 8^0. 
FH. and Sat 6.00 and B.4Q. 

JESUS CHRIST SUPERSTAR 


PALLADIUM. ' . • 437 7373 

2 - 4S - 

•; -^Harassyss?^ 

" MU$T END NOVEMBER 1 

SCATS NOW' THEATRE AND AGENTS. 


PAlUlWUM. 01-437 7373. 

< Ocenftm December 1 7 
LULU DON MOOaV^RACHEt GURNET 
• In Ft TER PAN 


THEATBES 

323 *707.-’ 'Em 
id Sat.' -ht mo' 


REGENT. 

■ Frl. and 

2nd YEA R' OF SlMSATT 

stage shot of imr: 

LET MY , PEOPLE CO. 
AN ADUtT-MUnC/ 
■■New * dotr ■mBBwft.'' «ei . 
IDO -tickets bcfcNtar aaN 


ROYAL COURT. 

e mi 




T^^prrfd Ham-; 
"TotMlv wowHytai." New; * . 


ST. MAfTFm-S: 836 t««& C*f 
Mata. 7d». 7 AS- Satv 5D0 • 
-agatw> cwniTra ^ 
THE MOUSETRAP 
World’s lonaest-em* -run, a 


SAVOY. 846 8M - UB® 
Matt. W«L„« aJO-fM±. 
Barbara ' MULLEN 


In AGA' 

iRr 


MURDER AT TM *X* 


SHAFTESBURY. 838 BSWL Frt 
ARTHUR LC 

JOHN u mburhir a 


A NOSTALGIC MUSIC «tO:- 
SHOW OF 8WITAWS FiNj. 


STRAND. 836. 2660. 


Eva 

Thors. 3-OD. saL 3.30- 
DORIS HAJ£_» 
RICHARD CALDlCDTjAND* . 
NO SEX PLEASE. WS*RC I 




LONDON'S LONGES 


TALK OF THE TOWN, 
m 8. 

-New 




From B. IS Dining and 0*2& 
!W Herne SWEET TEMP 




HILL. 


VAUDEVILLE. 836 SMA. T |rft 
MiLLKSat/iSAirn'hL ammR 

Best . CamedT of Year. E. SM- 


V1CTORIA PALACE. " Ol 
Evening* B OO. V/ed^ Sit 




- SWINGALOP 
Song and landhter *t»« 
with Great Cornwg. 
MUST TERMINATE OCTOj 


WESTMINSTER. 834 0238. M 
SjK. 5.15. 8.30. Wed. 2-3 
om vie M'.if.sai swn o* era 
and Suillran " partrwn 


TARA NT AKA! TARAJIJ 
” A shhiing gem, - ' — Mall. • 'V 
fuf show.’ 1 — renin? Newt. 

Me and wit."— Harold Howa 


WHITEHALL. „ 9» 

_ Eras. B.O. Frt.- SMI M. 
“ Orton's richest aaajw 
WHAT THE SUTLER 


Dir acted hr Lindsay i 
a war. Behind '■tth lioonwr* 


i 


WINDMILL THEATRE. 

PAUL HiYVONO lFV* 
LETS GET LAID' 
Fraturiw JOHN UWJ 
ARE YOU BEING.SH* 


- T*r»w Ntghtir at 7-0° Jft 

- - 2nd SENSATIONAL « 


PH (78 NIX THEATRE. 07-936 8611. 

Evenbtgt 7^3 cdowIll 5 ’ 451 * M 8 <5 ' 

•* |5 MiG^lFK^ftn'.'' Sumftiv Thn« 


END SAT. 


PICCADILLY. 

Soeclat 


wnry FOPfO^M 
mmtmcE oarrow 


_ -S7 4 SOS 

Ewntaos at 8. 


WYNDHAM*?. _ _ 

Mdtv.Frt. a-OO. S«. MK 
JOHN GiELGUO. RALPH HK .• 

■TSTOi' 

Directed hr foWW 
GREATl ACTING AT- ITfc 
FITCH," £, News. liiliiM • 


CINEMAS 


as -CLARENCE 

A dimrUB PklV. »h®dt me maxt famous 
• Tflal'tawrcr Of tM SOlh CMfory. 

:•*.* SrilKadUs ataotUSnp." t. Nerw*. 

Must end Saturday. 


FULLY AIR 

LAST WEEK- 




Fnxo 23 Sane, 
iL 6 and a.40. 


- prpBaMv.tlW OWST g waoM raiy enloy. 

W«w ta LOngjn. ^f.T. "A. 


Indeed." Son. Era. 


930 MSI. 


PRINCE or WALKS. ... 

“Kgs* s - 00 


ABC l A a, Shafwstwtv Ara 
Sep »ertS. ALL SEATS BKW 
. 1. THI GODFATHER. PART ft 
A Sun. 2.43. B.OO. - 

2. LAW AND DISORDER (X 
Son. 2.00. 5.30. 8.39. 


CASINO. 4*7 6477. EAJflWl _ 
VaoTI FEEL It as i«U S'/ 
SENSURROUNp. - SeO- 
2.30. 5J0 and B JO. SSata 


CURMN. conoa Street W-1* 
<no EraoWno ane Air c»a- 

dOON T LlW HERE ANY M . 
Frogs, if 1.55 fnot S«*J 
8.30. Lata Shew Sat 11. M 


'SKSioirss, « -S 

5.SQ. BAD. LatB 6SM.-r«>' 


In HABVtY 
• '.'Must *W Smtambtr ST. 
Opeol OT. J. Fre e- tn m Oet. T. 


. HARRY SCCOMJBE 
•'» "Srtitooai- m a comedy 
ntt FLUMBJEWS PROGRAM 


5. to. . B.30. _ Lata Sw*.,; 
11.15 PR««, Sep. Parts. A|l r 
abl e. . No pnene haounos. . 
LEICESTER SOU ARC WfA r «. 
Seet Heart frail TOMMY ,1* 


Bim_ vratj. Seth^P • 


* W'|3A T 166. 




A | 

ore 


FUNNIEST PLAYl- H 


E - Stand. 




aractais hr 


VNOACCD 
SIMON GRAY 
AROLO MNTCR 


.4.30, ELOO^. SM. 4.30. 
hia y he bee t ad. - . 

qoiow._ Nsnimartci. (9307? 
shampoo (XL sop. ornu ■ t 

A AS. B.15. Shampoo 6 

All leata may be nooer d - 

.93 


.^ nm- PlWa YHCATWL 734 i 
At-7 d;Wr^9ji. m. 1 1 mi. i 

. -j 


j ooeon. uieeMC' SwaJ- 
j Jrttms Can ROLURBALLJA . 
} Front. MS. 4.1S.. BOO -Ml « 
Be beaked. 


CINEMAS ARC COWTJN 
- ON PACE 4 . - . 



. w . Ww.-.X; 
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Serpentine Gallery 
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lort^r after its Pam premise, parable., on hopelessness. Two 
tgogur - Mrozef S -EmigruTiten people Ot-cnpy thisbart cavern: 

; c bad-T its AA ibeuatellertual. Whp cannot 

"• : > ytsdie ETjnauffWTung at the write his- tracts without : the 
^losspark-Theater- ... in .West sociopolitical atmosphere of 
‘fin,, die city, presently enter* home to .inspire him; and XX 
V" v ucg- the" Polish anthor as a the. “ gu^t^worker/’ -who. saves 
. for . a year - under - the every penny, toward realising a 

. " 'V-. -man academic cwhknge ser : dream of building. a house in 
; - Mrozek. 'shduKU after a his homeland that will never 
" >uon.; fe« :at home , tn- West come true. Politicarsatire has 
aianvr his satirical Die FoKzei given wav tn nwhlom ■ 



by .WILLIAM PACKER 


An obituary exhibit! on Is a He was killed in a road acci- compulsive activity. Panting 
difficult business, putting pres* dent a little over a year ago, aged came here from New Zealand 
sure on everyone to do and .fed 34, just when it seemed that he. 10 st ™y. tecomin;; on e of that! 
the right thing. Natural charity was entering-in his work % phase j* j 

loads us to gloss over^ny in- of renewed vitality and creativity. R 0 yJ? College in ^the^ddle ■ 

adequacies or failures in the - Already he . was an established 60s. The central room in the 

work, for the awful fact of death and influential figure, the head Gallery is ‘given over to the 

Central work of those early years, giving 



. ‘j! was another irotable suc- tog .agonies .of the alienated 
and Kambui^s '- Thalia thinker and the... crippled com- 
'-- ■.^’.ater demonstrate* few mo “ *a>se of .the foreign 
: . ons back that V«e lav fiad as- worker. So many : of us arc 
^ ‘.x y .- comical. -wrinkles as emigrants. Mrozek emphasised 
V - * hes of irony,; sarcasm, - and --H 1 ^ ^t^rview: “The nationality 
' esquerie. ^ 15 unimportant— it’s about- a 

; 7 :■ . (it n £lawoudr 1 MrozCk Is -;«r .physical and spiritual situation.'* 

The physical side is -echoed in i 


reputation » flaTPur rath er than the 
p substance, - for -• - 


f f . ... substance,, for space is at a 
hm ♦>, . . . . , himself bj his prelum. We see an active and 

out the very circumstances, how- own work stood enviably high, creative, intelligence - invest i- 
evec appropriate the occasion, at least within the small and gating the syntax and vocabu-l 
make an objective assessment of rather specialised world of con- lary of sculpture, general pre- 
the work itself,, of the real and temporary British An. But he occupations of the time. This was 
surviving achievement much showed seldom, and with some done with much economy and] 
more difficult than it would other- reluctance, and then usually in fpr he ever th e ; 

wise have been. The work needs mi5£ed exhibitions, one among stylist. 

to be very good indeed if it is rn : a J ° y ' J 1 ? 3^1 to^ achieves ■ 'pj ieni j a the large rooms that 

are 
and 


V- v and* draw their main 7 source slightly elevated steel ^dODr and I ? ant foe'« sculpture now fills the on what might have been. The one of foe more recent develop- 
*nergy. from current events plumbing pipe's that t«*mi y Serpentine Gallery,, where- it work at foe Serpentine is its meats. The decision to dispose 
intellectual 11 Tb- la the East transfer the refuse of humanity i rema - ln ? throughout September, own justification. **- * h * umrk ,n ,h,c ttav ,c 


, opean bloc. . Although -his from above, two beds right and 


plays have- a 'somewhat left.- and stable with two chairs 


to'rsai -character* - they 1 also.to the foreground. The spiritual 
1 . onstrate an -uncanny sense situation far' anchored in -fbe 
iming: just as Vaclav a ecu r- speech tan excellent translation 
-V- ' y ■ reflected - the- dilemma- -of hy Christa Vogel), which concen- 
'--’..'•aded Czech Intellectuals after trates_ its force in : sparse 
' 'August events of 196S, so meaningful dialogue that grabs 
. - The Emigrants hint at .the 'at foe guts, because we are ex- 

re fate of ■“ German Poles 7 " perienclng a modern ' tragi- 
7 1 • areduefo wander West as comedy set in the bowels of 
'*■■■■ result of the recent German- -humanity. Lines like AA>-“ You 
sh agreement at Helsinki.. ' don’t run. to anywhere in par- 

• • fias only to compare the tic-alar, you run away jrmn 

er of his latest play with something " struck me as a prod- 
.. t Weiss's The Trait - the ding, personal note of troth: and 
- '-'•■r’s recent . premitre : in recurring Aristopharifc.- refer- 

• nen tried to plaster Kafka ences to the indignities heaped 

. the'.." absuril-enough, on the pecuniary wayfarer are 
> gated Baader - Meinhof salty reminders- that, wisdom, to 
: irchist” trial in Stuttgart- be meaningful, -must stay fairly, 

r ... 'imheim. /Weiss imitates close to the . ground. • 

; ra: Mrozek. and Kafka are GQhter Krfimer is the director. 

■ •■’d brothers'. IWrozek a Iso seems a young .talent with a fine band] 

" ’• ■' e a crucial bridge between for -actors and -dialogue. He 
* ;-t and East, between the trimmed the text to .n two-hour, 
rd and the ironic; between non-stof* perfonnanCrVof mounf- 

• .lumorous and the ludicrous, ing give-and-take. -7* : .«s AA 
v.-I'.fce Pinter’s lluz Dumbwaiter jigger) and . XX.. . (Georg 

action in The. Emiffnmts is Corteu) superbly ftice foe -bitter 
i ined to a basement room as realities of a New .Year’s Eve 
'-ad of “underbelly ^ of man- far from any real contact with 

* /-. But .a more "striking the - land add people ■ they 
‘ : larity is to Jan Svankiueier's l° ve - 1 h »d the . good ■ fortune 

. .h short film: the Apartment, of - attending -the play - shortly 
! hich the physical proportions after seeing a film .t&qiueh the 
'. room proceed ta choke the same theme: Sobi^b "Shahid 
breath out of , a confined Saless’s lit der Fremde (Far 
" : 'tiduaL A.nd. there is a co- From: Home), a '■jtfest Gra-man- 
iental connection .‘between Iranian co-prnductfoo /filmed in 
Emigrants and Beckys own Berlin about- a Turkish- guest- 
luctfon of Wtuftnfl For Godot worker seeking , contact as best 
' ler this year at the Schiller- he can -with an- aflea ;■ society 
. iter, in that the same actor -about him- Its Chekhoviao sen- 
- ■ - fan Wigger)-: plays .; ; tbe-5ibilities place: Sgless: close to. 
- finalist \Hadimlr and^ Mrozek’s Mrozek, and his them^ too Is 
..llectual AA7 - An impregriai-- hopelessness as a-i>Q^tiVe chal-J 
hy osmosis, so to speak; . ,- leage - to humanise a/ . numbed i 
.. . ie Emigrants Is a universal society. /- ■ 


and it is very good indeed. 


fruit of the work in this way is unques- 


something over ten years 



of'tiuhably correct, for everything] 
could not be shown, and here j 
we'see all. the effort and all the 
problems moving towards some 
kind of resolution. The work is 
freer and more speculative than 
before, full of fresh ideas and 
full too of confidence. In its in- 
tellectual range, its formal 
variety, its punctilious crafts- 
manship and aesthetic power, it 
stands as a remarkable memorial 
to a true artist. 



^nlhuiiu CricCnmv 

Paul Clarke and Patricia Ruanrta in the London Festival Ballet’s * The Prodigal Son 1 at the New 

Victoria last night 


Westminster Cathedral /Radio 3 


John Panting:. Untitled sculpture in steel and steel cable 


Tills exhibition was first 
mooted by a group of his friends 
and colleagues, and then sup- 
ported generously by the Arts 
Councils of Britain and New 
Zealand. John Panting himself 
would have been dreadfully em- 
barrassed by .. such - attention, 
being always doubtful of the 
quality of bLs work, and sure of 
his own limitations: his natural 
scepticism would have found 
plenty to feed on. 

. . Now, it is our turn to have 
our -way. Sooner or later a show 
of this nature would have hap- 
pened in any case; of that we 
who knew him are sure. We do 
not have so many artists that 
we can afford the best of them 
to work away unnoticed for ever. 
That his* fellow artists have in- 
sisted upon recognising him now. 
in this way. reflects a judgment 
that - may be trusted, besides 
being a considerable compliment. 
The work speaks for itself. 
Stephen Furlonger. one of his 
oldest friends, is perfectly right 
when, he says, in bis note to the 
catalogue: “John Panting was a 
major talent, his work is. of the 
highest quality: and this exhibi- 
tion is very necessary.” 


Ultimos Ritos 


by GILLIAN WIDDICOMBE 


Friday's Prom 
i one. Proms in 




BBC Symphony Orchestra's 
winter season 


minor : 

.madden-! new 
t, and as 

ijmous vote- of - the ‘ jury was /^eliminated -from foe semi- compelling, 
the second and last con- finadsrf was sorry to see him go. ' Juries' decisions never please 

•of the finaj round, on Satur- evening’s high noint was 115 aJI: but n ° one Jasl we< * cou,d 

rni^ht. was 2B-year-oId Dmitry ..• A j exeev *_ r ^fLj j t ^ as c i Mr dispute the first prize. The dis-} 

. eev of the Soviet Umon. The 7 from the first notesnf his Brahms J 50 * 11100 o£ the remaining places. 
v .dd- prize ^yas avrairded to B ^1101 Intermezzo that here however, aeemed to me perhaps 
.ufctf Uchida (age 26, Japan), was a pianist in it class by him- to ° clearly tainted with compro- 
- ’ third prize :was divided self w ho cotfltT command the a- decision, tricky to be 

- ; ';lly; between AhdxSs Sciriff stage wifo irresistible authority. 5u f e ' “ obvious " and 

s '* * -21, . Hungary) and ^3^ 303 who cquld carry foe audience POP«iar choice for second place, 
i-iyob- fage 22, -France): the with hlm where be wflL He *ad another- less obvious more 
' fo, - also divided, went to played foree late Brahms pieces, «>rrect, and more controversial. 
/ag-Whun Chung (age 22, each tone a performance nearly rBut v as one of foe losing com- 


• The BBC Symphony Orchestra’s Sandstrora. Hugh Wood will 
winter season opens at the Festi- 1 u master- 

val Hall under the 


^ > a) add Michael' Hopstoun pexfoct of its uri*. sad anctP^tors remarked cheerily after- 
22, -New Zea l a n d). 'strong anrf finely wrought- Thewardsr: only 


finely wrought. The *waras: omy time will tell. And 

* rly . rtmoura • of lower .Liszt/Paganini “La Chasse” fairly 00 ^ time will tell meanwhile 
iards this yejir tn the initial bubbied..^ with energy and wicked. whether the Soviet authorities 
’ d urin g which 96 candidates humour; and his. Prokofiev Etude wOl permit Alexeev, the first 
j from more than 30 different from 'op. 2 was perhaps the com- ; Russian ever to win at Leeds, to 
tries were heard and judged, petition’s ‘most memorable tour fulfil, -tho many engagements, 


- i, quickly .-proven, groundless, de force— fast and furious, catch-lwld** go to make up the most 
ie time I reached Leeds Jast i 


ing us all on the edge of our /important part of. his prize 
.- , the number of 'contestants seats. His finale of Prokofiev’ g'/Tbere ‘ was serious anxiety ’ in 
. ‘.oeen reduced for the second. -sixth sonata- confirmed foe saute quarters that if permission 
to 20, ahd’ reduced, again .triumph* It was too soon to make were .refused. Russian partlcipa- 
ie seipirfinals to eight — eight, any, firm predictions: but the tion In future competitions might 
g pianists of utterly different -hamerof Alexeev .would undoubt/_haye to be reconsidered. For our 
e ram edt and bast, eich an edly reappear. - sakes. as well as theirs, v'e 

-ending Individual .talent, at .hope for good sense: Leeds with- 

four of whom could be ^hursi ttoy. Solid but more. 0ttt Russians would never 

-d.- without undue poel^c severe and conventional readings ; ^ same 
; - ce. potentially great - ... of Debussy .Schoenberg, Brahma . , 

: j , I. ■ -. .... and Prokofiev given by the 27-.. .»> -. • 

iSS' d e,Se d B0 ^“ /-Alexeev to -play 
- ' » - / with RPO . 

; exacting— the smallest MV^pfwhim Chime failed to'- Royal Philharmonic 

d note, the lead, hesitation.- {JJW,- «W,«,tw"5riihostra: has announced that 

of the 


orchestra's ’ TOrk ' s by Schoenberg, Webern 
J . orchestra s and Dallapiccola. t • 

chief conductor. Rudoli At St: John's, Smith Square, on 
Kempe. on Octobers, when- Janet October 20 John Poole. inaugur- 
Baker and Ludovic Spiess are foe ates a new series of six a cap- 
soloists in Mahler's Das Lied von P*Na recitals for Radio 3 with 
der Erde. - Mr. Kempe has four the BBC Smgers. 
further concerts, which will in 


was a superb few. months ago, this is not the Bach's “ Crucifixus " passacaglia 
the evocative occasion for extravagant, long from the B minor Mass, which 
emptiness of Westminster's pecu- claims. - But hearing Ultimos may have been a thread present 
liar, unfinished Roman Catholic Ritos in the Westminster setting in Tavener’s mind throughout. 
Cathedral often are. so long as ^-wbicta in scale, sonority ahd but emerges explicitly only to 
apt music is chosen. This one ritual atmosphere suits it admir- create his conclution- 


began with that 


ten-minute ably— Jeft no doubt in my mind * r n . worIr __ cTaf s P ' an d pn . 

motet which, more than any that this is the most imaginative, twmhie one navs barticular 

iX.s-S'ft r“ f r, nd ' an ' 1 calci " SS 8 ™ “ e u» p, iS*iiS3 

= lated ,arg ? wor * b y any young ending ot movements; itod I 

composer in too Jong a time. t fae best example of 

Tavener's ear is evidently a Tavener's exceptional combina- 


distant loveliness, of the sensa 
tion of divine and infinite 

tic aU iDee ( mtifv a? far P, eSeeds CO r^ vacuum to which the imagina- tion of sophisticated detail with 
hie^ledv-oDhonv of the 1970s> tion ’ spins ’ free froin cooven- bold, simple shaping is this 
SSr,!,., 1^2' ir/SSli; tional disciplines. The work niagitificem movement's culmina- 
Tallis Spem m m which speks {# re ^ reat e mystic al. ex- tion; the music achieves a final 

perience. and takes as its fu'nda- pulse, a reference, and wafts 
mental concept the ability of expansively to a close. 

music to entrance. Tvm of the five movements 
The idea is not gi nomen del Cristo ” and 
‘Coplas") we have known for 


40 parts are woven into a swell- 
ing. slow-motion texture, with 


individual entries emerging and s i ow . movin . 
sinking periodically. m 

^L e . r d ha b p a s ve £d riSMBH 

£ w £ °*™£* “««■« 

c3 ' hsdrai is a “ “»■ rsaas 


are moments in which one several years;, and only the 


j iuui lu luuvcmcm n ouaLOiuru 

conductor: was risht not to ? tri ?- Purcell seems to ^ ]ight relief. Indeed, the sense 


sacrifice'foe'rensitive 1 interlock- rn'toiSFiuil of fiance and contrast between 

ing of intonation and ensemble '^uaJ. for there is a definite taste m*, vein ents makes it all the 
by dramatic separation. Taver- more surP^tog. that the work 

ner’s six-part Magnificat followed. “g2L “ some brdSS and llm P ani was composed piecemeal, 
and was less successful. It is a a fascinating, important score, 

virtuoso setting, and requires the Wagner, too; a touch of Tris- Congratulations not only to the 
brilliance of boys’ voices. tan's ecstasy, suggested by the BBC for including it in the 

The major work of the evening particular intervals at which Proms so soon, but also for the 
was by the 20th century Tavener: 'voices enter in the “Coplas” patience and polish of. Friday’s 
Ultimas Ritos, the. 50-minute movement. ■ performance. A few of 

score for several 'choirs, soloists. And distant, snatches of 16th Tavener's performing details 
speakers, and a huge orchestral cemury popular Spanish music to were adapted to suit the 
assortment, by the British com- suggest foe real world as cathedral's shape: and every 
poser John Tavener, born 1944. glimpsed from the elevated component, including tempera- 
After an unhappy Dutch pre- plane. (Tavener's text is a mental tapes, was excellently 
mlere. and a British one in the Spanish setting of verses by SL arranged. I gather that radio 
Southern Cathedrals festival a John of the Cross.) ■ Finally, listeners. were less fortunate. 


elude ' Strauss's Symphonia 
Doniestica. Haydn's The Creation 
and works by Bartok, Bag and 
Tippett. 

The orchestra's chief guest 
conductors, Pierre Boulez . and 
Colin Davis, have three and two 
concerts • • respectively. • Pierre 
Boulez will introduce to Britain 
Messiaen’s Des Canyons . aux 
Etoites. and works by Balassa and 
Ligeti, part of a Hungarian even- 
ing completed with Bartok’s Duke 
Bluebeard's Castle. He will also 
give Mahler's Das Klagende Lied. 
complete with 'the WaldmSrchen 
movement. Colin Davis's pro- 
grammes include- Beethoven’s 
Mass in C, Stravinsky's Symphony 
of Psalms and Tippett's Second. 
Symphony. 


The guest 'conductors are 
Michael Gielen. John Pritchard 
David Atherton and Witold Luto- 
slawski. who will share a pro- 
gramme with Sir Adrian BouJL 
The- Symphony Orchestra . will 
also give five concerts before in 
vited audiences in the Concert 
Hall -of Broadcasting House: 

In” the Round House, the con- 
bas-jductors are Pierre Boulez. 
RPO Michael Gielen. David Atherton 


I Stephen Reeve and Sven David 


r- «cit©ment; but; father. -J^nddyv and.-SaLurdau. The 

■ es, op-lOnd.-iicrpartiimUr 3n 2 
\ notable feat. of fast finger 

but bevood ihe niirWir foeir. ^ coamnan Lord isoyte 
- ' '.'icai exce^-' ™ toioiteS’ thev’ can. set out in -all 


anpHfeS' they’ can, set out i 

•' ' ‘iso a idndof blandness/dit nlitSl 

to pin down precisely? - *“* T 

.* were fine mtHnente-in ber-Horowlto nor 
■ inor sonata: strong, “bread ™ the, competitions they 

and warm ;fortiistoKMone -entered, . In this final round, 
■? ; bound. It seemed to abater .the. bright television 


■ ~ usiy superficial persuasion, ;Eghts . wttir. tbq Ltoerpori^Phil; 


■ i .-‘somehow, behind- her ntoik harmonic^ conducted by dari® 
ssion, Ucirida were’acBagia Groves, only Alexeev, and Schiff 
For all the^ lesser apparent 'approached their best form: 

. ical achievement^ of..the -Aleaieev .with - an electrifirng 
- • j- Germany Robert Ben?,- 2I : account of Jbe.'^Prokoflev third 
>x . old; the account that -be concerto^ .which hie drove tome 
yfr. . ' of Beethoven's Donato op/ limits of his own: and his insttu-.r 
/as for more noble^ rcal -and, ;.ment’s , endurance; , and . Schiff 
,, . . ontained *B»s HaydrtVaEia-v agafo -witb Jiis delicate, magical; 
" , to F minbf t^ ^?to!din« ,c<nitr6versial flaying of Bach—' 


i- s' .v, ■ - 

..*■ - .. 


araungro arm-e rwa .um so disengaged, so far.W awteo to 'itHiigms Michael Gielen, David Atherton 

•ing to hear four solo remtals fromrali source’ of «mcert at the Festival Hall. He j and EJgar Howarfo. New works 

. iAS ^ ji^gggf* t*** Pi “° 1 h,ve bcea OTnmu, ' onrt from 

•> a •SLri* <Hi ain •» — 

' ,ish Suite No. 4 'in F,: at *“• 

•/iced .: with ■■ -.the ^ utmost Pascal. Devoyon's playing of. 

- ."'.a cy. moving on air. bright the same sonata, impulsive, nor 
- clear . and cleanr three always very. Secure, nonetheless 
ielssohn. .5tonB»-,'.wrfifuM2£. fj^d- its: moments- "Of. genuine 
*' . romantic .^mi^inres mndeur and reel poetiy. Ravish* 

; ?d with a : fine fusion of fng -. textures also to Ravel’s 
•-■sntic 'ardour and classical Gdspdrd de to nuit most especl- 
ail the mner.voices singing . a By Ondine: one recognised here 
, .i* 1- alive; -and tost, the Brahms *. njjSjor talent, even not - as yet 
adei Variations," lacking, n- fully ' developed or . defined.' 

-in weight -in. the- -biggest from New 

-tionsi- and pelbaps also .S' Zealand, less- spontaneous and 
icily convinctog Jsense of fijghty in -his.- response .to 
ill dramatic sbape 4 'tiut full Gastfard, and more^ 'secure.. in iris 
beautiful- things :— subtle grip of-its mercuriai texture, was 
* ’ "intic pointing : and.; tonal- perhaps foe-.dnly. -pianist of the 
.’ ing, ireful -- balance and eight who’ -really 'came , to terms 
■ --ersation of. Voices, elegant successfully . with the competi- 
to. - *.5 ’ - ' ' • tioa's difficult- i»asp and the very 

• .e Japanese itfitsuko Uchida . dry v.^eoi^t£c v of the ■ Grand 
id nekt.-Her aH-CStopinfr^K Theatre; to produce .a' consist- 
. -generated a. great’., deal entiy . Beautiful stond. 



Ctuijnu- MrLarlUU 

Ae^rony.May, Michael BUckham .and James Fox Satanun in "The 
Nuns ”, which opened at foe Unity Theatre last night 


This announcement appears as a matter of record only. 



PETROBRAS 

PETROLEO BRASILEIRO S.A. 


$250,000,000 

revolving credit facility 


Arranged by 


WELLS FARGO BANK N.A. 


as Agent 


and provided by 


Banco Mercantil de Sao Paulo S. A, * The Bank of New York 
The Bank of Nova Scotia • Banque Nationale de Paris 
The Geveland Trust Company 

Continental Illinois National Bank & Trust Company of Chicago 
Crocker National Bank • Hie Fidelity Bank 
First City National Bank of Houston • First Pennsylvania Bank N.A. 
North Carolina National Bank • Pittsburgh National Bank 
Security Pacific National Bank • The Toronto Dominion Bank 
Union Bank • United California Bank • Wells Fargo Bank N A 
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APPOINTMENTS 



for an Accepting House in fc G5ty.~ 


• this career appointment involves responsibility for 
administration of the accounting function, preparation, of . 
management information and the development of pro-' 
cedures, practices and systems in the bank and affiliated 
companies. 


EDGAR ALLEN & CO. LIMITED 
NOTICE IS.HEHEB7 GIVEN that the 
Reghura of Holden of the 5% 
Cumulate* Preference Sheree-trf £1 
each, folly paid, will be dated from 
the 26th to Mdt September, 1975 
fnclianre. for the purpweW preparing 
ENvWetid 'Warrams for the half year to 
30th September;' 1575. 

By Order of the Board, 

• C. R. Wooiey. 

Secretary. 

Sheffield Road. 

. . Sheffield, 59 IRA. 


credit for S. Korea 


BY CHARLES SMITH, FAR EAST EDITOR 


SEOUL, Sept 15. 


to seek 
imports 
from Pe 


[THE SUPPLY oftl.K. long-term ■ The long term •: shoos another hnportant.ttem kvw 

export credit to. Sooth Korea, which aow sems sofret^TS on“^arexport IM, -were not ?£?&} ■ ■’ 

which was running dose to t6e .gr the time being, mentioned by. Mr. SBfSi 

<< MiiinKi ,1 the main issues oVArebit^nuinn rh. nivni simi As 


AUCKLAND. Sen; . 

•JCKAT.Ahm V. 1 


“ Siw'SiirSro S/g? KffStK/ 

Export Credits Guarantee De- PTOtectionBt sentient in toe iiliiister, -hahrtSay f - : 

BSSL-iSZSJFi&g Mr. Shore & 3*fS ±£- .“«> 


| L Nonce 
•I £refe;«Ke 

If I Rcoisler. «f 
■ I If Oi to IOC 
■V 1 Inrlmidm f. 


there is scope for innovation and versatility. 


i tndPSWc, fo 

i try 

| , ..T979- • 
j By Ofder of the Board. 

1 . . AFRICAN FINANCE CORPORATION 

■ LIMITED. 


adequate for at least two more ^ inclndljtt toTfeS 

exports' 




transmission ' • system. K ™ *°} d J i6 P' °L ***ffles direc^ J£" * e Pf Pitting op harriers < 


• A qualified ACCOUNTANT experienced in banking 
operations and related accounting and data processing systems 
is required. 


Lon**, uBl'fe 3 *Sa «*• xartS;*tti » Britain. ThO^avaiJa- Zealand 

Per A. t. Tiduief. on mdit availabiSy. are now pf 1975, compare* witoflJm.- bUfty of ECG&guaranteed credit look elsewhere.” New S 


Per a. t. TKfcnef. on credit availability, are now, F* A 975, 

sa Lowtohwaif. Bczn 7 /r. very likely to come to British “} } 


WWi September 197S. 


Ompo Depositary Receipts 

PIONEER ELECTRONIC CORPORATION 


• age about 35. Salary starts around fyjxJO} it could be . 
more for especially apposite experience. •*_ 


Witt reference to article Z section Z I All 
tof administration terms the under- I 
| gang, boliw th« Asent Of Caribbean | almOSt 


Write in complete confidence 
to A. Barker as adviser to the bank. 


at Wllkmstad. Curacao, has been des o- 
iwrnrl »e third .Barry In rccordancc wUh 
Hie administration. terms. 


1 Amsterdam. . 
loth September. 1975. 

PlenwiVHetdring A Pierson N.V. 


cm OF TURIN 


TYZACK & PARTNERS LTD 

IO HALLAM STREET • , LONDON WIN 6DJ 


a subcontractor in * the Second shipments baa given .. Korea British exports said he w" 

Sooth Korean unclear' power comfortable surplus oa4ts -TOl'I! 87 ® been disproportlooa^y hit as ah ideal al terns ti - . 
project. ... trade — total exports tfebf.year 1,7 Austin* J* ' ira °tad : -B- 

All three projects ■ would probably reach £7Qm>w jt**® 0 ** of strictly_ ccmtooUtog New Zealand’s dairy pnjdt . 
almost certainly have had to go £20m. P more than Sports frhm Standing ct • industrial ra return could exported . ' 
ahead without the._U.K. if toe Britain The future ■ erowthor P**** Japan can toeet_toe zinc and- xopper . x ad 
credit supply, as limited by toe Btoptnents, however, wS^^e?d , ;urse . at x ^3 n ^ st ^ or ..P®i rts some ragar and .«jlfo • 

ECGD celling on the amount of Sira UQ der toe -EE&ututa* 5®“*® £ Uch 'S e p , hlIl PPiues .conJd provide ' 

loans it can guarantee for Korea, QnHev w hich nuts a Korean Goverments hmits on the alternative to -Australian • 

had not been stretched to meet g' ~7 C wt 7n toe i o43S2S^f ^balding of stocks iaside toe he add^d. , V - 7°^ 

Korean requirements. Lte J Scr^ to imSStsS countr y- whereas toe UJC :is Reuter' 

The decision to meet South ^ handicapped by shipping tones. — r— — : - 

■Korea’s credit needs, 'which coin- jS. d - Mr. Shore bas gone ^-on an .. . 

cided last week with the start 1 fSL * '*™otondustrial tour of the southern 

of a visit to Seoul by Mr. Peter apotogenc line about t^dJes ur part of South Korea, which will tXpplT pOII tract 


LONDON 


12 CHARLOTTE SQUARE 


EDINBURGH EH2 4DN 


30. Greshaco Street. 
LenaoB. EC2P 2EB. 
IGRa SeMcanber. 197Z 


r La Direction de Exploitation 

Bancaire d’uneBanque d’Affaires 1 
parislenne recherche J ' 
pour sa Sous-Direction chargee 
des fin an cements man times et 
des relations avec les filiales fr an Raises 
de groupes multinationaux un 


THE PAINLESS WAY TO FIND A 

SENIOR SECRETARY 


stead of levelling off as they wmcn.woma restrict textHe ito- meat has been involved in aH 1 iuatraiian 

might otherwise have done. ports. : He offered no hope fo the. three projects. He leaves Korea r ^f ,n ® year’s tcrtil 
Britaih exported £36m. worth Koreans, however, of finding any to-morrow for Japan where he is Pf?® 15 f or foe .medibaj 
of goods to South Korea last way round the EEC barriers* and expected to discuss means - of PjyjfJLi! 0 
year, compared with jE21m. to added a warning that protec- promoting U.K. exports aad' the. .®“V®¥* -BELLKR, pbs 
1973 and film, to 1970. This tionist pressures were ffetniring r excessive " growth of some and eq^Pment suppHertf 
year exports are expected to in toe UJL and elsewhere /As Japanese exports to the UJC, reconditioned constioctiiy 


If you need a PA Secretary, a jfH wrtfi die R gfrt Background and 
qnelifi cation* to auitc you In your work whh smooth efficiency, 
then jroo also need x high calibre service to Inrtnrtiw and short 
list appllcann for yon. 

' ft cam ring SaUyaon PMUpe on 629 5747, the 

SPECIAL APPOINTMENTS DIVISION OF. ADvenwre 


reach around £50m. 


a result of the global recession, including care. 


ment valued at £300,000 
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Exhibitions 


APPEALS 


Norwegiaujyard agrees to 

akl International y 

£SS change of ship order 



xploitant 


• At the Heistofel Internationa 
Technical Fair, just dosed, the 
interest shown and toe number 
of serious inquiries were surpris- 
ingly good considering that 
Finland is going deeper into an 


BY FAY G JESTER 


OSLO, Sept 15. 


|*^S&4 C tod551t? H SS5r % MEND A CHILD’S HEART 

Sl*« , ^o*eii 0 Oi : -637 0 ^7Bl tr X& .Salae- .Tha Kvcs-of thoanndi of children have 


SAUEM ENGINEEREV^" 

build a stainless steel aif 

line costing £t5m; for A r -~* 
Spain. . - : r - ;i>-* 

DEWRANCE; ii'to supp ’ 
and water'yalves costing r.f; 
for the WesleyvlUe’ gel 

stat ion ■ of Datartp Hyart - 
HAW KER SIDDELEY 1 
EN GTNEEB3NC will ca 
£125m. ele ettBeitfon % 
the dry dockcqmplejc bet 


bean «vad by ramaitJi into conga nial 
heart diteuc. 


ayani. par sa formation theorique (de preference de niveau 
superieur) et son experience professionnelledeplusieurs 
annees, acquis une connalssance effective : 

• des techniques ban ca ires g&nerales (ran Raises, des 
mecanismes des marches monetaires et financiers interna - 
tionaux et des operations de change. 

• de Tanglai s (lu, parie et 6crft courammenQ. 

Le paste s’adresse a un candidat allfant Ie gout de Tetude 
(raise au point et gestion de contrats de financement 

I complexes) au sens commercial et a la curiosite d’esprit 
11 sTntegrera a une petite equipe dynamique ou ii devrait 
pouvoir elargir rapidement ses responsabilltes. i 


CORPORATION 

LOANS 


heart diteuc. 

TWi Atworct dlua Contlnuo 
Phue help bjr tending donation* to: 
BRITISH HEART FOUNDATION 
• " • Room 23, 

57. Cloucener Place. 
London. W.l. 


economic recession. AU British : • ' thedre ■ L 

es -biWtors contacted expressed AN ORDER placed by- tw»'them will come from Aker's £ DuSiL ^T 1 ^ 

French shipping companies .with B ergen yard. - BRISTOL ABATTOtR 

dnd considered the . effort ■ and _ vm mu k The cancelled tankeh' wa* to arviurr 


worth Whhe “in Aker for a 370,000 dwL twiiqr; . **** J renceUed tanker was to btENT is to mate spetfalg : 
future this annual firir%l £ has be ®° converted, into , two ^ e JSF5L 5. ^5* m®nt worth : £teSfM ;tm 


“ this annual firir wiU te bas been converted. jSSTSSa Sstert "ES ? or V 

more specialised, as some 23,000 dwt container ships-./njn vfest Norway. TMs -assignment BoSivto! complex 


PETERBOROUGH 

1 CITY BONDS 

MIN. £1,000-2 jrn. 12% 
MIN. £1,000—3-5 yrs. 125 % 


CLUBS 


IVE. tG9. Regent St. 737 0557- A Ja cane 
or AIMn Menu. Spectacular Flocr Shows 
plus the rhythm" « U» Vera C-uz ard 


sssrsaf k vs 

specialise in electrical engineer- November 1977. • ; V ^ -^TriS field. w ™ 5® *22?^ SSLSHf ' ' 

jt|re rpL. a..^ 17imTiA5i mwirtotelne # , . . l’ ' _XOlT31 SyFtCffl . fOTDJWOrk 

!T S ‘. v The two French companies,. Aker expects to sign a final f 167.000 to Helsinki, fo 

• At the Hankyu Store, Osaka, Societe Francalse de 1 Transports- contract for toe deck In the near distillery 

Japan, the Goldsmiths' Company Maritimes and Compagnie Mari- future with Elf, operator bn the . ■ j .h; 


piocr shows is organising from November time des Chargeur’s Reunls,; are ^Norwegian Frigg^ld. With this- 
ra c-uz ard 7-12 an exhibition of modern to order two similar . vessels order for delivery to autumn 


pius me rnymtn « u» ven v-us am an exniojiion oi moaern to oraer two similar vessels order for delivery to annon 

iwusic of johnny Hawhyonh «u Friends. British silverware. Some antique from- another Norwegian ship- 1976, and toe French contracts. i MtlilltlfllffiTyililiiK. . 
we cash our— roar dbcrccr venue foe plate stretching -over five ceo- builder — Kaldnea Mefc. Verksted 'Aker’s various, yards will have T 


City Treasurer, Town Mali, 
Peterborough PEI IHQ-. . 
Tel. 0733 63141 Ext. Ml. 


the gaslight— —Y our sbereer venw fur plate stretching over five ceo- builder — Kaldnes Mefc. Verksted "Aker’s various, yards will have T*"” ***^ 1 **^***? 1 
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we out-of.town or» 'owie«i" viwiiors. maln^ display will be of 100 toe 'main engines fraf- aR four^ygar by.aT fifties of taiker order fo*** traasfonnere y? 
Entrance £3ao. Tii/ 3M1&4B. 4. Duke pieces of modern silver. ' ships, and further equipment- for cancellations, KrJ.00m. (film.) to to 
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of York Street. S.W.I. 


Envoy er lettre manuscrite, c.v. detaille. photo 
l et pretentions sous rtf. 36975 a Havas Contact 
156. bd Haussraann - 75008 Paris. A 
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CONTRACTS 
AND TENDERS 


EEC-India trade 


BIRMINGHAM STOCKBROKERS 


PLAZA T. Reornt St. B39 6494. MAN- 
DINGO »Xt. PrOBA s«p, Pert*. DjjW 
1.1S. 3J» 6.00 8.33. Late 4hOW Frl. 
h Sat. 1-1.15 p.m. All teats bookabH 
e*B. pertt. 


Federal Republic of Germany 


SENIOR AND JUNIOR ENGINEERING 
/MOTOR ANALYSTS 


PLAZA 2. Resent St. 839 6494. MAN- 
DINGO OC>. Proas. Sco. Parts. Dally 
1.30. 3.50- 6.15. 8.40. All seels book- 
able e*Q. peris. 


PUNCE CHARLES. LelC. Sq. 437 8101. 
llrii Sensational Month! EMMANUEUJE 
(XI. Sep. Peril. Daily line. Suw.J J-49. 
G.T 5. 9-00. Late Show 11.45 Fri. & SaL 
Seats BcoUble. Licensed Bar. 


NOTICE TO - 
BUILDING SERVICES 
CONTRACTORS 


We require both a senior and junior analyst to join our 
expanding research team. The successful candidate for toe 
senior position is likely to have bad previous experience and 
a proven record in investment research. Alternatively, candi- 
dates with an industrial or commercial background would be 
considered, particularly those with financial experience. 

The junior position would ideally be filled by a graduate or 
newly qualified accountant who would initially assist other 
members of the research team but would ultimately be 
expected to take responsibility for a specialised sector. 


Show Fri. * SaL 12.05 YOUNG FRAN- 
KENSTEIN (AAl. Prop*. 12.30. 2.4$ 


L 2? ily BoUdlng Sorelcre Contractor* are 

* ¥,rS,JL!i' 4 W/ 1 ' * ***■ adrijfd that the current iawc of the 

■ L.cenreo oar. Journal of the Eurapetn Economic 

SCENE z Icic. 54. <W ardour 5(1 439 .-Com«Bhit|r will c:rrj ar advenjae- 
4470. _Cont. reifs. Dly. Irem 12 JO. Lte. ' ment with detailed information invit- 
h I2 pS5t« T0 12 , 'S V VSt in < Bu'Ml"! S« ririee Contractore to 

i.Lbt.^Fr.slL IZol. Mfrj »- be P'^d on dm tin of 

... selected tenderer* far the 'bto^ovl-I 

So- Wardcur 5L). 439 now Chancellory Building and Excan- 

nn NC e 3 f? F r 11 ??? an,, AlrerJC ' orls to d» existing 

;i lUS 5?Att- of .the • Fetlcral 

Republic of Germany in London. 

tW , rrfmrr d ' n, « *0CC*llful tpndorc" Will MMT 


/ ' 1 * . ; . Will Hnk the power trar 

T j : • * lines from an indusfria! 

BN CPlBTir ? r . . ... Southern Iran to a min .. 

sra Dnicr / . itr the north. lt wflL.Jb 

* •••■'.. . . tional by earllf 1B7S- * 

FFP-Tnrlia fradp *s h aBd tobacco and other Indian (polyethylene rope from ' Japan. THE INDIAN OjOr - 

E ^ inuta u ae . g00ds that meet European and ’South Korea to. warrant in- NATURAL GAS is .to ' 

The EEC Commission is sending standardfi - / toe Aim-Dumping seismk survey of ;«ratlb > ' 

a five-member delegation to New - J™? 41 . a ? d _ < ^ imp Sl lti ? n H-* region near the co- 

Delhi for meetings ' of sub- D - A provtsional tariffs. There will gwen to toe Comnds r 

coramissions appointed trader toe Polyethylene be a hearing on October 20. explore for oiL. Tte eo 

commercial co-operation agree- being jointly .e^lorer - 

ment with India. Discussions wiD uUHipiBg • TETry CtHnnussiOT;- ana 'Iraq 

cover renewal of the jute and Canadian Department of National TTHIlDreaCI in IN £j Oil, a short distance froi. ; 

coir pacts, which expire at end- Revenue is to investigate the Whitbread's Premium Draught The contract Js worth JSr- 
1975; radio’s request for Imparts alleged dumping into Canada of beer Is being brewed in New Coministiqn... 
into toe EEC Df Indian handi- woven polyethylene fabrics from Zealand ' under licence by — ■ — ' !. ■■ ■ — ■ •. 

crafts and bandloom products; Japan. It has been determined Leopard. Brewery and marketed * “• 

and Community proposals cover- there is suflfoient evidence of in rip-top cans. The beer to a W- " 

ing supply by India of eattlefeed, dumping of polypropylene and formica designed for local tastes. v 6 '”" 1 01 • 


KENSTEIN IAAI. PrOfiE._ 12.30. 2.45 
54*5. 7.25. 9.4S. Lt». 5fl. Fr.. 5iC 1Z0S. 


SCENE 3. Leie. Sq. Wardcur 5L). 439 

4470, THE TOWERING INFERNO 1A1. 
Sco. Pwf*. Dly. 200 5.20 8.40. Law 
SHOW Fri t, S*L U^S. 5CJU Bkht*. — 
. Alt Forts. 


I SCENE 4. Lrt. Sq. fWjrdour St.1 


4410. 2nd YEAR.' Tie Film E»eryb«nr » 1 • *' 909 , 1 wS-ronrracr for th* work*. 
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Apply in writing giving brief details to: 


Titfcl"® 463Lt. THE EXORCIST IXJ. 
Dirtct?d bv William F-ieji.ii. Sell. Ports, i 
| DV 12.20. 3 00 615. 9.CC. LK* Show! 
Fri. ft Sat. 11 10. B=x 3SK4 O am Daily ' 
10-8. Son 12-3 SC’.ls BVtole. — All Peris. ! 


which will include the dcvelopintit of 
She concept dcs<£i D-e pared by the 
Consul ting engineers, Oscar faber & 
PifBeri. 


Albert E. Sharp and Co. 
Research Partner 
Edmond House, 

12, Newhall Street; 
Blrmingbara, 

' B3 3ER. 


! WARNER WEST END 

Leicester Square. Tel, 439 0791. 

i-wrarta*- *“*- pr3Bv i - so 

Z Patti Newirvn THE DROWNING POOL 
UU^Conl. progs. 'YTZ 1.25. 3.40. EOS. 

3. Stiic M<Que-n Paul Newman THE 
TOWERING INFERNO -A}. Sep. perfa. 
1.2), 440, 7.55. All Mats may m 
booked. 


I Only contractors w.rh nbsCnpal n- 
I perienw of designing, mj tailing and 
| comnussioniny. Mechanical, Public 
Health. and Electrical services with a 
value of more then £500.t(00 should 
apply. No correipandency. reparding 
thia tender can be entered tttto before 
the appearance of tbfl formal 
advertitenerc. 
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Prequalification Notice 

for construction, fabrication, supply and erection contracts for the Pueblo Viejo- 
Quixal hydroelectric project. 


o assist 


Ii 




* s -SS CH r; 


Guatemala, Central America 


Tlie Institute Nadonale de Electrificacion (INDE) will receive applications for pre- 
qualification from all firms interested in participating in the construction of the civil 
works, arid the fabrication, supply and erection of the electromechanical equipment 
for the Pueblo Viejo-Quixal hydroelectric project located on the Rio Chixoy in the 
Republic of Guatemala. 

The main features of the project are: ... 

i) total installed capacity: 300 MW (5 units) 

ii) power tunnel: length 25 kilometres, diameter 4.93 metres 

iii) rockfill dam: height 105 metres, volume 2, 843, 00Q cubic metres 

iv) transmission line:- length 120 kilometres, voltage 230 kV 

Firms interested in obtaining the documents describing the ‘‘information and require- 
ments for contractors intending to qualify as tenderers'’ should contact INDE in. 
writing, the sum of US$50.00 should be enclosed. 


You will already appreciate the importance of effective 
translation^ and presentation of your printed material 
into the language of the market you are approaching 
You may not be aware of the vital role calligraphy . ^ 
plays in Arabic and Farsi. This is a specialised art : 4 
form, and the key to effective presentation of both' 1 
languages.. Expertise in this field is rare, bitt 
Bradbuiy Wilkinson, established as security ( 
printers for well over 100 years, and suppliers of L 
currency to the Middle East for nearly as long are . ^ 
equipped to provide the highest standards of / 
translation, calligraphy, type-setting, and eom- - 1 
mercial print for the Arabio-speaking countries 
and Iran, and will be glad to. advise and assist you. ’ 


• C J ^ 

■ Z * * L , 




fv; 


Prequalification applications, with all of the information required in the above 
mentioned documents, will be accepted in the offices of INDE until October 15. 1975. 


vT\T 


k-,,. 




Instituto Nacional de Electrificacion— EVDE 
6a Avenida 2-73, Zona 4 . . 

Guatemala City, Republic of Guatemala, Central America 
Cable Address: INDE — Guatemala 
Telex: 324 INDE-GU 
: Telephone: 65091-4 and 679914 




; ‘i -“i 1 : P, 

• - 5. 


Please telephone Ronald Coe at 01-947 3VI ‘V; ^ 

or write to: its at: Bradbury Wilkinson (GrapKesji.td.;New Malden, Surrey! 
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V - v -5® “ " FOmj.A^nJaist^tjQn’s 
:a_Str«K® uptuni'-In 
s-ISmerieaa' economy ‘ during the 
N* ;.iebhd half of Miite year, Buffered 
V > ,-^new eet-h^ck to-day with the 
-feat busies ssmen are' stiU 
■ -dneinjg tteirsioqM, at .a very 
■■ -JV.!;:gh 'rate. ‘ •'. • -V •.: 

f^-When: combined with the re- 
/ >.• jaergence of “ ; dooble-digit’‘ in- 
. Titian . in recent . months, this 
‘ i? jnrinuing decUhe in- inventories 
o- -Ufce]y to ^ -reinforce many, 
-.^vate economists in their belief 
. '? ^-at tbe coming- upturn 'win prove 
-> <- safer than the official forecasts 

i!' — '-'. 'flflii-t- I 

v Daring July, : the Commerce 
>p^rtnient reported that manor 
during and trade inventories 
'Nji hy $569m^ or - Considerably 
« ore than the S42Sm. decrease tn 
tXjjju.me. This suggests that there 
■'V rtift end is- -'sight to the 

: . stocking movement which has 

■-•’-V'ieh dragging down the economy 
: rl'J year* . . ' - 
• - > . ; Al: ; the manufacturing level, 
e. decline, was S950m., roughly 
- ^ line with previous months, and 
' eaoB that- rhe bottom has yet 
be. reached here. The move- 
«9nt of wholesale inventories 
. ->f6red tittle basis for opimism 
-.; : '%iher, .reversing June’s increase 
fall $22Sm. 

- Although retailers stocks rose' 
; «-■-? “09m.- in July, this :was still 
tew ; the second quarter 


average and heavily influenced 
by .the continuing build-up of 
unsold cars— a sign, of weak con- 
sumer demand. Combined busi- 
ness sales rose 22 per cent 
during the month,- though the 
Commerce Department has 
already reportetf a decline in 
retail trade in August. ’ 

The July figures must come as 
a disappointment to the 
Administration, which is hoping 
for the rate of de-stocking to 
taper off to a ■ complete halt by 
ihe end of. the year. ' This would 
add some 3 per cent to to real 
GNP and when combined with 
a 4 per cent, projected increase 
in 4nal_ demand, provides the 
7 per cent • animal growth rate 
it is hoping to achieve: 

Meanwhile, the .revival of 
inflation s between ‘ Jane and 
August has raised a question 
mark over'tbe strength of final 
demand, in . the second half as 
interest " rates rise : and the 
purchasing power of consumers 
is eroded. ' 

Only last week, the- chairman 
of the ' P resident’s eccmrmrc 
advisers, Mr. Alan -Greenspan, 
;n-*jhed ^jaitthe economy ,wnu Id 
still ' reach a 7 per. cent, 
real growth. rate by- the end of 
this -ynar. arguing, ' that the 
inflationary upsurge; 'during the 
summer was a. flash in tbe pan. . 


UNITED NATIONS 


Economic reform talks move 
closer to broad agreement 


BY MALCOLM RUTHERFORD 

AFTER a week-end of all-day, 
all-night meetings, the UN. 
special session was to-day mov- 
ing towards a single resolution 
on world economic reform that 
could include a broad consensus 
on the monetary questions that 
have several times brought the 
conference to the brink of break- 
down. In spite of the general 
lifting of spirits, however, U.S. 
sources cautioned that the. 
session could still come to a 
“bitter end."- ■ 

The chief -arca ; of dispute 
during the. past few days has 
been monetary reform, with the 

group of 77 developing countries 
demanding not only the estab- 
lishment of a formal link 


between the creation of new 
special drawing rights (SDRs) 
and development aid, but. also 
a commitment to a new SDR 
Issue in the relatively near 
foture. This has proved unaccept- 
able to the U.S., West Germany 
and Japan. 

The session has already gone 
on -three days longer than 
scheduled and the mood’ has 
frequently turned sour, with the 
Americans, apparently under 
pressure from- their Treasury, 
backing away from positions in 
their working paper presented 
last week. 

Thoughts are also heavily con- 
centrated on next week's Vienna 
meeting of OPEC Ministers, who 


NEW YORK, Sept 15. 

are . expected to recommend in- 
. creases in oil prices. According 
to one European delegation 
leader here, there is a danger 
that If the Third World is offered 
generous concessions in New 
York, the oil producers may be 
encouraged to raise prices still 
further on the grounds that the 
noxrjoil developing countries will 
have been offered a cushion 
against the effects. 

On' the other hand. It is also 
feared that if the special session 
fails to reach a consensus, the 
OPEC mood may become more 
aggressive and the consumer- 
producer dialogue, due to 
resume in Paris next month, will 
be doomed. 



SNY state gets warning 


a '..^ BY GUY DE JONQUIERES 
r-.-'^ANDAKD' and - Poor’s, one of 
principal U.S. debt rating, 
- Andes, warned New : . York 
: ate publicity to-day that the 
undness of its credit has been 
” " ■ idangered by its recent decision 
• :: bail out New York City.. 

The - . agency said that • the 
■ -*teV intervention to date 
• dried to be within Its financial 
- ■“■ jpabilities. But it aflded: “Any 
, ditioual efforts will most, ceir- 
inly strain the state’s resources, 

- ve a compromising effort on 
7 7-- fiscal integrity and/jeopardise 
double A high-grade -credit ' 
. -.- • tfng.” . . ’• 


NEW YOR^ Sept; 15. 

Standard and : Poor?s warning 
derives added weight . from the 
fact that it -bias' taken' an out- 
spoken rote ta.poihtipg hut the 
dangers inherent in the city’s un- 
folding financial. crisis.; As long 
agi^as lart.DecemSe^-it told the 
, city' that . it. , moot .hike, more 
urgent steps to reduee.its budget 
deficit ■ or risk losing .its credit 
rating, then, a single. A./ . 

Then, ’ last April*;. the agency 
suspended the cityV-dobt rating 
indefinitely, ei ting,- -ub willing- 
ness of major New Yoric conxxner- 
dal bankstbeontihunpurehasing 
the city's' notes and .bonds. 


BY OUR OWN CORRESPONDENT 
THE 30th General Assembly of under the title of disarmament 
the United Nations opens These include a proposal made 
tomorrow with 1 its usual assort- ?Pl y .week by the Soviet, 

mem of world problems, and ? r t “ 1 g*? 1 ban 0n nuclear 

the threat of a major new one if wea P° ns tesUng. 
miiitant members press demands The Palestine question, Korea, 
for the exclusion of IsraeL Cyprus (following the breakdown 
A record agenda of more than ®f. the inter-communal talks), 
120 items has been prepared. Rhodesia and the Southern 
This vear, the Third World African situation in general will 
members' insistence .that the UN ail he among the delegates' pre- 
is the most appropriate forum in occupations, 
which to discuss their demands More than 100 Foreign, 

for a new international economic Ministers, including Dr. Hexuy 
order will focus much more Kissinger of the U.S.. Mr. Andrei 
attention in the Assembly than Gromyko of the Soviet Union, 
heretofore on trade and monetary China’s Mr, Chain Kuan-bua, and 
questions, Britain's Mr. James Callaghan 

A wide range of items fails, will be m New York at one time 


1 UNITED NATIONS, Sept. 15. 
or - another during the three- 
month-long session. The Presi- 
dent, to be elected to-morrow, 
will , be M. Gaston Thom, Premier 
and Foreign Minister of Luxem- 
bourg. 

He .succeeds Mr. Abdel aziz 
Boiiteflika, Foreign Minister of 
Algeria, who presided over last 
year’s Assembly and a special 
session. which opened on 
September l, on development 
and economic co-operation. Mr. 
Bouteflika. a Third World mili- 
tant did not allow the Presidency 
of the World body to affect his 
style- It was he who made the 
crucial ruling to . bar South 
Africa's delegation from the 
Assembly last November. 


New Latin American strategy 


BY HUGH O'SHAUGHNESSY 

THE STATUTES of SELA, the 
| Latin - American -Economic, 
System, ithe new organisation 
(which seeks to strengthen iutra- 
| regional co-operation and formu- 
J late the Latin American 
j strategy on economic matters 
ris a i>m the rest of the world, 
are to be worked out at a 14-day 
meeting of senior officials which 
opens in Panama to-day. The 
decisions are expected to be 
ratified by a Ministerial meeting 
in about a month’s time. 

SELA would be Ihe perma- 


nent successor to CECLA (the 
Special Latin- American Co-, 
ordiqatiag Committee), the ad - 
hoc body formed in the late 
1960s which had similar aims 
but which 1 never -had any 
established secretariat SELA 
would include Cuba, but would 
exclude the U.S. 

According to draft statutes 
submitted jointly by Mexico, 
Venezuela and Panama, SELA 
will seek to promote a number 
of main aims: regional co- 
operation for self-sustaining and 
Integrated development, re- 


SANTO DOMINGO. Sept 15. 

gional integration processes, 
economic projects of interest to 
two or more countries, the 
formulation of Latin-American 
strategies towards third 
countries and in world forums, 
and preferential treatment for 
the poorest countries of the re- 
gion., 

SELA would be run by 
Council of. Ministers meeting at 
least once a year, a series of 
ad hoc committees on specific 
subjects, and a small permanent 
secretariat. 


HE NEW HAMPSHIRE Sf ' ClAL ELECTION 


■ii? 



‘ -IE PEOPLE 'of. New -standit 
: tmpshire vote., to-day in . . a -.more . 


\7 


s >•" BY A SPECIAL CORRESPONDENT IN NEW HAMPSHQIE . , 

isfh the Senate. But far whether - Wyman promised a 1 rally,- followed the next day congressional candidate he sup- 
, aportant ; has been their , Farkas the ; diplomatic post In by President Ford, who stumped ported and. the ploy backfired 

,-nip of the closest- Senate deslr^ to demonsttate to the return for the contribution, a in almost a seore of towns, because French-speaking people 
Action in .U.S,. history. to : country as a- whole that they; promise which would 'violate Ostensibly, these appearances said they felt they were being 
'• • -■vember. 1974, ...the JGranite have. shed the .burden of Water- Federal Jaw. Wyman says he did were to prove that Wyman has patronised. r . 

- “ite's voters split almost evenly gate,- which eajt : them so dearly not. Farkas has reportedly told the support of both conservative Durkin campaign officials say 

1 . '"hween Congressman.-. .Loulef In the 1974 elections. authorities he did, and moderate Republicahs. ■ But that Loeb could cost the 

'man. the Republican, and . . In _ August Wyman wrote to both Ford and Reagan actually Democrat 4,000 votes in , Man- 

'iper..; State ..Insurance- Com-., /*t- .’ Vi. "--i- ; . * ’’.Special Prosecutor Henry Rath came to look over Wyman’s bead Chester the state’s largest\city. 

isotier John Durkin. the : ‘ V^OIltriuUtlOD f asking for a statement that be and see how the crowd ' was Durkin has profited from 

• - mperat. Some say that-Dnrkin . - was not under any suspicion In reacting. Next February . Ford Wyman’s involvement In ^6 

•■0‘ :by 30 votes; others claim Unfortunately for the Grand, the -.matter. To the dismay nf will have to defeat Reagan, in Farkas affair, although he has 

. - t Wyman woifby two. . Old ;p£urty,_ Louis Wyman is not Wyman and his supporters, Ruth New Hampshire to feroain a not raised the issue himself. He 

?he U.S- -.Senate itself- tried; in’ the best candidate to give them- wrote back- -saying that Wyman candidate, and Reagan, if he is also accepted as a credible 

-o to determine tbe > wiiuier. a hew image. In feet he has. wiu -. < under investigation, runs, will have to make a strong candidate on the -basis of huj 

Republicans, fearing that been ..linked to : the Watergef? aJt>">ugh the special Prosecutor showing if be wants’ to survive showing last year, which was* 

Democratic majority .would, scandal himself. He obtained a . did hot want to imply that he until later primaries. Although rare for a Democrat in New 
.'•-■Ply decide the- dispute in $300,000 contribution for tbe-'was guilty of any. violation of it will be hard to measure their Hampshire. Although he got off 
or 'of Durkiai- filibustered.. 1972' ; Nixon campaign from Dr.^ T aw. . • impact on the Annate election, to a much later start than Wyman 

prevented a- vote. Finally. ' Ruth Farkas, whose family owns - Despite the Farkas affair, supporters of both are watching on fund-raising, organised labour 
tag that any chance of victory Alex a nders, a large New York ; Wyman , has enjoyed many carefully for any signs bf itiieir and out-of-state Democrats have 
slipping away, Durkin: asked, department - store. Dr. Farkas . advantages. -Perhaps the most relative strength m the granite more than made up the 



a new election. • y was subsequently named' important is New Hampshire’s State, 
second ebaneef or Wyman is Ambassador to Luxembourg, 'a key role in the presidential 1 

than a week 


For Ford, coming to -New 


.^jibisely what the - Republicans post tiaditionally awarded to- aK primaries. Less than 
7/ j; sought aU along. Of-counpi, woman 'party stalwart V-bifore the . special election i 

y [IS wanted to bolster their The obvious question , fc. Ronald. Reagan came to address t ^ , \ u .,^ ecla i o ^f 0 ? ecut0r ^| 

ft i ■ — — , letter to Wyman he bad second 
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Irano-Reading & Batas S.S.K. 

has been established by 

Industrial and Mining DevelopmehtBank of Iran 
Reading & Bates Offshore Drilling Company 

and its subsidiaries ; ■ 

and has acquired the drilling rigs and related assets presently 
operated in Iran by Reading & Bates Offshore 0|Wng Company 
■ *’.V. Vi?' and subsidiaries. J- • 


Thenewlranian company has a capitalization 
in 

$s 6 ^ooo,ooo. 


The undersigned lnrtiafed and snssistedin negotiating this transaction. 


The International investment banking subsidiary of 

ShTelds Model 

. V-;- : Incorporated 


'September 15,1975 



difference. Both candidates will 
have spent all the law allows. 


Superior 


The Democrat believes that the 


thoughts about bis commitment 

to. the GOP candidate. -.Reagan 

never wavered. ' Seeing that he turnout far.-tihe special election 
nught lose his competitive will fall below normal and that 
advantage if Reagan went to New a superior political organisation, 
Hampshire and Wyman won, capable of .Tolling out all of his 
Ford shifted course again and support, will make the difference, 
announced his own visit . He has two of Sen. George 
• McGovern’s top 1973 national 
organisers helping him. If they 
HjlTtV-.ilTlf* can bring 'but the entire Durkin 

x cij.Lj' ULlv , vote, they ' believe they will not 

c* ■ ^ ^ have to worry about those New 

easer *° w * n Hampshire; people who hold 

tite re-run that Senate Minority Durkin responsible for the delay 
Leader Hugh Scott and . Sen. f D calling a new election. 

Howard Baker co-signed a fund-. Sensing that people are fed 
raising letter mailed even before np with Washington politics, 
it was certain there would be a Durkin bas been r unni ng against 
new election. Some Democrats the Republican Administration 
complained that two Senators and the Democratically-controlled 
who were supposedly sitting In Congress. He has told Demo- 
judgmem on the contested . cratic presidential hopefuls, and 
election should not be taking other party bigwigs to stay away, 
sides in that way. But most felt While he may have seized a good 
that the Durkln-Wyman contest political issue', many people in 
was pretty much- a "party-Kne New Hampshire say they are put 
fight anyway. . off by his shrtH and fevered 

Wyman also enjoys the mixed th® 11101 ' : 

blessing . of endorsement from The six-week campaign 
arch-conservative William Lbeb's extremely short by American 
Manche^er-based Union Leader, standards, has been charao- 
the state’s largest newspaper and, terised by wild exchanges of 
because of the absence of local charge and : counter-charge- 
television, its dominant media There has been little debate on 
voice. Loeb stayed .out of the the . issues. And the race has 
race last- year, because he said been complicated by the presence 
Wyman had an unspecified of a third : candidate. Carmen 
character flaw.”". Presumably Chimento of: the conservative 
Loeb thought that Wyman was American Party, who could win 
not conservative enough. This more votes than the margin of 
time, however, Loeb has pulled difference between, the two major 
out the stops- for Wyman mostly party candidates, 
because he Iso deeply- dislikes The high "tension can be 
consumei^advocate Durkin. explained by what is at stake. 

Less than two- weeks before Not only Win. the Senate seat 
the special election, the Union be decided, /but the nation will 
Leader carried an unsigned be able to get a; reading on the 
letter, bitterly and profanely health of the post-Watergate 
attacking Loeb for supporting Republican Party, the relative 
Wyman 1 . The language -was cer- strength of Ford and Reagan in 
tately as strong as has ever been an arena where, they are almost 
published In an American datiy. sure to meet in five months, the 
The Union Leader editors continuing clout of William 
labelled the letter as “an example Loeb, and the popular reaction 
of- Mr. Durkin's support" to a Democratically-controlled 
Whether this helps Wyman Congress that has been charged 
remains to be seen. The famous with playing, politics with the 
1972' Canuck' Tetter published In energy issue.- Politicians in both 
the Union Leader charging parties will almost certainly be 
Senator- Muskie with dfscrimina- strongly influenced, over the 
tion against Franco- Americans next few months *by their inter* 
eer+ainly damaged his presl- p rotations of ihe results. Perhaps 
dential campaign:. Bat in 1974, 200,000: will actually vote, but 
Loeb pijblished an editorial in more than 200jt&, will be affected 
French .designed .to help toe -by the result.. 
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When you know how we 
became a mafor 
international 



our name^ will no longer 
puzzle you. 


Today, CliemicalBank is one of the worlcfs 
leading financial insritutions.We do business with 
over 80% of the world's companies that have over 
$2 billion in annual sales. Our world-wide services: 
are so extensive that no matter what business your 
company is in, we can provide die banking support 
you need. But 150 years ago we weren't even a - * 
bank. We were the New York Chemical Manufac-' 
turing Company located in amral area of 
Manhattan known as Green wich V illage^ 




.. * 

Chemical Bank’s past; 


Long before we became known as a business- 
man’s bank, we were a businessman’s business. 

We were founded by a local paint manufacturer, 
a druggist, and a prosperous New York grocer. 

. In 1S24 we applied to the legislature for permission 
to operate as a bank. Later that year a bank charter 
was granted. Since then a lot of things have 
changed. For one thing we no longer manufacture 
chemicals. And for another we no longer -require 
our cashiers to live above the counting room 
"the better to guard the bank’s funds? 


Chemical Bank’s present 


■ In 1917 we ranked 129th among U.S. banks. 
Today, we re number six and still growing. 

In the. last year weve opened new offices in 
Dubai, Rome, Taipei, Teheran and Toronto. 
Right now, we re. supplying businessmen with ■ 
financial energy to meet the-changing’demands 
of today s business world. With everything from 
product and project financing in the developing 
markets of the Far and the Middle East to 
specially designed programs involving leasing,, 
commercial financing and factoring. 

Chemical Bank’s future* 


As new markets develop, well play an even 
greater role as an international bank. By increasing ■ 
our strength in all of the world’s major markets and 
by offering an even wider range of financial 
services . In Europe and around die world- 

Chemical Bank world-wide* . 

I ' 

London Office: 10 Moorgate - London EG2R 6DD- 
Phone: 606.80.40* 

Birmingham Office: Scottish Provident House, 

1/2 Waterloo Street r B irmin gham B25PO- 
Kiorie: 643.76*14- 

Main Office : New York* 

Beirut, Bermuda, Birmingham. Bogota, Brussels, 
Buenos Aires, Caracas, Channel Islands,. - 
Chicago, Dubai, Frankfurt, Hong Kong Jakarta, 
London, Madrid, Manila, Mexico City, Milan, 
Monrovia, Nassau, Paris, Rio de Janeiro, Rome, 

San Francisco, Sao Paulo, Singapore, Sydney, 
Taipei l Teheran,%kyo, , K)ronto,^ Vienna and Zurich- 

Comical 

International business: When needs 
are financial, the reaction is Chemical* 
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Moro, Communists clarify ^ *“* 
positions on co-operation j trade 

BY ANTHONY ROBINSON ROME, Sept- 15. j surplus 


I GREECE AND THE -EEC 


ROME, Sept. 15. 


MAJOR political speeches by 
Italian Prime Minister Aldo 
Moro and Communist Party 
secretary Enrico Berlinguer have 
contributed to clarifying the 
broad lines of the Italian 
political situation some three 
months after the June 15 
regional elections which marked 
a fundamental shift in the 

balance of political forces. 

Prime Minister Moro took 
advantage of the * opening 
ceremony of the annual Levant 
Trade Fair on bis home ground 
at Bari, the regional capital of 
Apulia.* to appeal for wage 
moderation from the trade 
unions during this autumn's 
labour contract negotiations for 
more than 4.5m. workers and to 
put out explicit feelers to the 
Communist Party for their 
co-operation. 

For the first time, a Christian 
Democrat Prime Minister has 
called on his party and tbe 
others in the Centre-Left formula 
to work out “ some way of 


associating the . PCS (Communist 
party! with the Government 
majority," adding .that "no 
political force can think of avoid- 
ing a serious approach' to the 
principal opposition orer tbe con- 
tent and general orientation of 
the overall political programme 
of the Government.’ 

The ability of Sig. Moro to 
make such a statement reflects 
partly a realistic assessment of 
the new balance of political 
forces hut also the fact that he 
no longer has Sig. Amintore Fan- 
fani as party secretary but Sig. 
Benigno Zaccagnini, a long time 
moral supporter who shares Sig. 
Morn's general political 
pbilosophy- 

However. Sig. Moro underlined 
that the realisation of the need 
to openly recognise the influence 
and potential contribution of the 
Communist Party does not mean 
that the parties who have 
governed Italy for the last 12 
years should go any further to- 
wards formally including the 
Communists in Government 


Rail paralysis expected 


BY OUR OWN CORRESPONDENT 


ROME. Sept 15. 


THE ITALIAN rail system faces demands tor higher pay. im- 
para lysis for 24 hours starting at proved working conditions and 
■9 p.m. to-day. due to a strike higher investment in the state 
called by the rail section of the railways. But it also represents 
three principal trade union, con- an attempt by the aonfederaions 
federations. to assert their authority over the 

“The dislocation is expected to various small autonomous unions 
last into Wednesday because of who managed to disrupt rail 
a further strike by one of the services during the holiday period 
small autonomous unions. Tbe in spite of the strong opposition 
strike is formally over union from the official union movement. 


82 arrested in Spain 


Such a development would be 
“impracticable and dangerous." 

Both the -unions and the- Com- 
munist Party have responded 
critically to Sig. Moro’s stated 
position' by underlining what 
they see as the lack of concrete 
proposals for the practical 
implementation of economic and 
social reforms capable of 
convincing both the unions and| 
political Left that sacrifices in 
terms of wage demands will be 
compensated for by tangible 
evidence of increased invest- 
ment and job opportunities. But 
the Government can claim as 
steps in the risht direction the 
recent L3,000bn. <£2.14bfl.) 

reflationary package. last 
Friday's I per cent reduction in 
the discount rate to 6 per cent, 
and the subsequent 2 per cent 
drop in prime rate to 12 per 
cent, from October 1. 

Meanwhile. Sig. Berlinguer’s 
speech, before an enormous 
crowd at the closing ceremony 
of party newspaper LTInita’s 
festival at Florence on Sunday 
evening, made clear that tbe 
party still believes in the long- 
term strategy of its proposed 
“ historical compromise ** with 
Catholics and Socialists and that 
it refuses to be rushed into any 
form of direct participation in 
Government until it judges the 
circumstances to be right 

One result of this essential 
convergence of interest is that 
Sig. Mora's Government, as so 
often happens with so-called tem- 
porary solutions in Italy, appears 
to have a better than average 
chance of surviving through the 
autumn. For one thing its sur- 
vival will give the Christian 
Democrats time to resolve their 
internal conflicts. At the 
moment this process appears to 
be leading towards an internal 


By Rupert Cornwell 


POLICE announced to-day the 
arrest of 82 alleged Left-wing 
militants and said they had 
seized a large quantity of arms, 
explosives and propaganda. 
Seventy-six of the suspects 
were arrested in the Barcelona 
region and six in Victoria. 

The announcements follow 
yesterday's murder of a police- 
man m a Barcelona street. Left- 
wing urban guerillas are sus- 
pected. Police said another 
attack was carried . out on a 
policeman in Zaragoza, but that 
shots hit only his inotor-cycle. 
The policeman killed in Barce- 
lona was the tenth slain in Spain 
this year. 

The Barcelona police said the 
76 arrested belonged to various 
outlawed organisations, includ- 


MADRID, Sept 15. 
ing the Revolutionary Anti- 
Fascist and Patriotic Front, a 
Maoist guerilla group, the 

Trotskyite Communist Movement 
of Spain, the Communist-leaning 
Spanish Workers’ Party and two 
anarchist movements. 

The group arrested in Victoria 
was accused by police to have 
participated in " subversive 
activities.” 

• The defence lawyers for five 
urban guerillas convicted of tbe 
murder of a policemen by a 
military tribunal on ’Friday said 
they had. filed appeals against the 
verdicts and sentences and de- 
manded the annotation of the 
trial because of grave procedural 
faults. Three of the five were 
sentenced to death and the 
others to long prison terms. 
UPI 


polarisation with the party's | 
Right-wing coagulating around 


Right-wing coagulating around 
former pa tty secretary and 
Fanfani supporter Sig. Arc a ldo 
Forlani and the Left around Sig. 
Moro and Sig. Zaccagnini. 

Another result is that it wall 
give the unions and employers 
time to renegotiate their labour 
contracts and the Communists 
time to consolidate their local 
and regional gains, and the 
Socialist Party time to clarify.; 
its ideas about the Centre-Left i 
before its party congress early- 
next year. 

As Sig. Moro made clear, the 
alternative to his Government at 
this stage is early general 
elections. Until the major 
political- issues are at least 
partially clarified this would 
represent a risk of unnecessary 
confusion and confrontation, 
which few responsible politicians 
appear to want at this time. 


SWISS RECESSION 
‘WILL CONTINUE 9 


By John Wicks .' 

ZURICH, Sept.- 15 
ACCORDING -te a report 
Issued by the Swiss Federal 
Commission for Economic 
Studies, the recessive trends 
In the country's economy will 
continue in the: next few 
months. Although the Commis- 
sion says that the recession is 
not likely to become more 
accentuated, it believes that 
the demand for eprphryees will 
decline further: 1 .-’ v*. 



with the way the crow flies, i 
fa to be the Swiss 
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BY JUETKSIS, RECENTLY W GREECE 


[GREECE is relying- very much - None of that wiReause miich of relations with the Arabs of the students Moreover, of 13 

..l.'u .t — ' ■ i wave _h a * m. . . . _V. ! ^ J k«v fit fHO iTlftrlttTTfh vifk 


PARIS, Sept IT- 
ERANCE WAS once more sub- 
> stanilally In the black fat its 
trade -with the rest of the 
, world last mouth, and Its 
surplus for the first eight 
months of 1875 now stands at 
over TtsUln. (HOOrn.), 
adjusted for seasonal varia- 
tion. 

In August the corrected 
surplus came to FisJL23bu. 
(£133 m.), up from Frs533m. 
(£89mJ in July; and compared 
with a deficit of almost frs. 
I.Shn. hi August last year. 
However, as ■ the figures 
released to-day by the Foreign 
Trade Ministry show, the turn- 
around has been bought at the 
price of a. sharp fall In 
volume. __ 

Imports have suffered most 
heavily, down In value terms 
from FrsJJlbn. a year ago to 
Frs.l7V7bn. last month, while 
the decline in exports has 
been much less marked to 
^Frs.l8Jlbn. from Frs.l9.5bn. 

The strong trade perform- 
ance has been tbe main con- 
tributor to the' fairly unnsuai 
event of a French current 
account surplus in the first 
half of 1975. of Frs^bn. Last 
year’s deficit, at the height of 
the energy crisis, rose to Frs. 
2S.7bn^ while that of 1973 
totalled Frs.THm. 

The. capital account fared 
even better, thanks to a steady 
flow e/ short term and long 
term funds Into France, show- 
ing a surplus of Frs. 12.7b n_, 
and leading to the consider- 
able appreciation of the franc. 

Tbe result, as Finance 
Ministry figures this week-end 
reveal. Is a Fts.14.7bn. Im- 
provement In the country's 
external finances. The larger 
share of this. Frs.7.8bn~ is 
reflected In On increase in 
official ' reserves, while the 
Indebtedness of tbe banking 
system shrank by Frs.fi.9biL 


on the political arguments for joy in Whitehall, bi Dublin, <n: Middle East, it would be mistaken at jhe .institute, na Jewel 
gaining (nil membership in the in Rome— or for that matter in: not to extend European unity to six. were temporarily dr. 


gaining full membership in the in Rome— or for .that matter in: not to extend European unity to six were temporarily or. 
Common Market Mr. Const an- Bonn where Hgrr ’HeJnnif- a European Mediterranean wise vacant at present, 
tine Karamanhs, the. Prime Schmidt the Chancellor usually country such as 'Greece. It- is It is i .an old complain. 
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.Signor Carlo Scarascia Mug- ^ find it more djffienlMhan of conflict with Turkey, most student-teacher ratio, .au- 
nozza, the Italian Vice-President * already is to run down tbe recently in Cyprus, and about; nave a^ystem unlikely. . 


of the European Commission, 
said on a visit this' month to the 
Salonika Fair that- be agreed. Mr 
John Pesmazoglou, a prominent 
Greek opposition figure and head 
of the Greek delegation in the 
mixed EEC-Greek parliamentary 
commission, takes much* the 
same view. . The Nine them- 
selves have agreed in principle 
that Greece, how an associate, 


It is legitimate to ask whether 
the Greek economy is strong 
enough to sthnii within the EEC. 


duce the ■ most- adaptai 
graduates. Study becoi , 
pursuit not of knowledge - ' 
diplomas intended, to op ' 
road to a • more- artass. 
career, and nor always a 
to the ablest. 1 
Mr. Tzelepogloa m 
director-general of; - the S ' 
Fair, which fife is trying .1 • 
into the commercial work 
tiroes. At present it is i > " 


tions'shou^M begin ti> a \erte°^ number nf Greek immigrant -power . and influence in the bf commercial, fair, ph 
technical details. workers in West Germany. : Aesean with its supposed ori and mn fair. Mr. -1 


in West Germany. 


Aegean with its supposed oB and run- fair. ... Mr, 


ail Greeks, may be hbout the- l®adin| fair grounds. 


I Commission, as ft then was. Prof, settling the tricky details; eon-*' «ay 
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ST £ y GauIlV ron- Scepticism is in order about ^ 

Jat fa principle, he sistent (and contributions atijit abiiity of tlie Turkish economy - 

favoured British ^membership, less reluctant), and demands for -to stand up to EEC- membership, enmients. .Where ols -. 


and Britain 


actually getting hrto immigrant labour, a traditional - ' In G* case of the Greek econ- 

ity outlet for Greek manpower ; «a«n»y. too, it is legitimate to ask ■W«y Albaniad .. 


the Com muni tv- . outlet -for Green manpower and n « lesiumdie w a** - 

In the case of Greece there a major contributor -to Greek whether it is strong enough to handicrafts, and 

^ ?bvSm C derii e ish exte^ revenue.., wouM: ^ opS stand within the EECL « 

details ■ iriwn the wav France again increase. ' present under the Treatj of *«ii maKe use oi tnu-triM 
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industrially backward Greece gent upon the world recession the Middle East Mr.'Tft, - . 
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^ ^ desd - ' • ^ usual view is indeed that and its faiduttries. ;Ee 
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reso^rc^. tiie losing ranks in, -There is a third viev^that the optimist. • • ■ , j -,-.V 

SSL, Lit Europe, with Greece becoming^ real difficulties will arise in the _ What of the tone rtqu 




pnct> 


Uia l EGc r thax L uU member ° r _^ e EEC - ^ould. testitutiona] sector: not least in Greece to enter the. EEi ^ 

ft SSQflm in man£ 7nri beM,ne even stronger. A con- an ill-paid and .not excessively Pesmazoglou Said, that. ' 
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"ranu of SlS for aericuf collective approach of organised, industrial apparatus/ agriculture perhaps even: one yet 


unoii the Community and its extend . beyond questions oF 0 f a hidebound administrative conference in Saionikai {■ - 
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dress the balance of pajTnents, foreign policy and defence. . - apd hence a. warping. ^tp all that judging oy previa 

may come to $800ra. in three or Me. Pesmazoglou argued .that, -'.A special but closely related negotiations, three; 5 ^-: 

four years, not including direct given the lasting importance .to problem, that of education, was be right. Given Prof H 

investment • tbe-Nine as at present constituted sketched to the Financial Times devil, not to mention the-. 

.'-• / ‘■ fay a Salonika economists Dr R. overtones, two" .years-. - 
■-...••_ Tzelepoglou, .who said that hardly enough. Sn one i .-j 

yvi "• « ~m. • • injuring bis - time St'the Institute, to fail back upon-' 1980 
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BY DAVID CURRY 


BRUSSELS., Bept. 15. ; ; 


THE BRUSSELS; Commission 
has sent to the Council of 
Ministers a series Of proposals 
designed to improve the position 
of migrant workers in the EEC. 
They cover, principally, provid- 
ing family allowances to workers 
who have * left their families 
behind in their own country; 
improving educational provision 
for children of migrant workers 
and extending trade union righto 
to such workers. 

On family allowances, the aim 
of the . proposed new regulation 
is to tighten up existing rules 
in snch ar. way as to gain maxi- 
mum allowances for workers’ 
families. While the general 
practice is to pay allowances 
corresponding in size to those 
paid to domestic workers, -France 
has operated a scheme which - 
gave the worker only the level 
of allowances obtaining in his 
country of origin.’ If the council 
accepts amendments proposed by 
the Commission- workers will 
now get the level of payments 
applying in the host country. 

The Commission is also press- 
ing for a directive dealing with 
improving educational facilities 
for the children of migrant 
workers. This would apply not 
only to workers of Community 
origin but to all the- approxi- 
mately 6J25m. foreign workers 


.in the EEC -bringisg with them, 
it is estimated.,' 1 some 1.5m. 
children. The proposed directive 
would give member states three 
years from tbe <8 ate; of adoption 
to introduce ah educational re- 
ception system for migrants' 
children, primarily to help them 
team the language of the host 
country: tp provide for teaching 
of the language and culture of 
their native country as part of 
normal schooling, and to make 
arrangements to employ teachers 
'specially qualified to deal with 
migrant children. 

• Finally, the council is being 
.asked to improve the rights of 
migrant workers" to hold’ trade” 
union office. This will tidy up and 
extend rules adopted in 196S 
concerning the trade union rights 
of migrants. 

‘in a separate communication, 
the Commission Is forward in c 10 
the Council the findings nf j 
group of experts on a ’possible 
framework of minimum -ijn- 
dards for houses built to accom- 
modate people who .depend nn 
wheelchairs for mobility \ hr- 
Commission now intends in u C | 
government experts together in 
work out how to implement these 
standards. It is also seekina ’he 
adoption of standards of ' i-on- 
struction >n public buildings to 
allow free access a od circulation 
to handicapped people. 
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INTERIM DIVIDEND 1975 


The Board, of ! Directors a.id the Mjnaging -Directors ofthe Con/ 
' have declared on account of the expected lotai dividend rntespect •' 
Yaar. t975. an inxerim divide rfd amounting to' Netheriaridg Go . 
j.75 pet share on its outstanding shares of 20 guilders pat value. 


A. ; On the Bearer Shares 

. 14 This interim dividend wilt be payable against surrender of 

No. 158 on or after 23rd September. 1 975 at the office 
"N;"1W. Rothschild & Sons Limited. Nevy Court, -StSwrtL 4 
Lane. London-EC4P 4DU on business days between the hoDIjlFp,^ f r. »-s T 
S30a.miand2pm. *• ,Ul C 1 1 1 j f 

Payment vtr»H be made ir, sieriing at the buying rate of oxch 

- currant in Amsterdam at 2 p.m. on 1 7th September. 1 975 »n the 
of coupons presented on or before that daw. or on the 6i‘ 
presentation in the case of coupons presented subsequently Jn - 

■: ofihe fact that Netherlands guilder funds arebemg provided b 
' . .'Company f ot payment of this dividend, the usual foreign exeh . : . . 
commission wilt Be deducted from the storting proceeds. Cou " 

- must be accompanied by a presentation form copies of which e, 

'obtamsd-from N. M. Rothschiid & Son« Limited, and the face of - 

. coupon must bear the scamp or other indication showing the naf; ’ 

• the presenter 


-vj The quickest way of crossing Europe isn't necessarily 

s Y as the crow flies. 

// If you're in Brussels at 9.15am, for instance, and you 

' want to get to Rome as soon as possible, the quickest way is to fly 
via Zurich with Swissair. 

. The same is true if you need an afternoon flight from 
Paris to Vienna with the minimum of delay. 

Or if you’re in Barcelona and you are looking for an 
airline with daily connections to Copenhagen (we offer a choice 
of two every day). 

In fact, throughout Europe, there are many places 
where it’s actually quicker to fly -Swissair via Zurich.or Geneva 
than waiting to fly direct 

. Thereason, simply, is that Switzerlandis.nearer to more 
businesscentres m Europe than any other country. 

Andwith the reputation we have for business it’s only 
natural that we should have designed so many connecting flights 
around-the needs of the businessman. 

. . J5o next time you want the best flight fromone 
European business centre to. another, don’t be surprised if your 
travel agent suggests going via Switzerland. 

It’ll get you there quicker in th&Iong run and % 

it doesn’t cost any more. ts M j p wii fr- 


Links with , China formalised 


CHINA and the EEC established 
formal diplomatic relations to- 
day. Mr. Li Lien-pi. Pekmc's 
Ambassaaor to Belgium, handed 
over- his credentials as envoy to 
the Coni man Market to " the 
Italian Foreign Minister Mariano 
Rumor, chairman of the EEC 
Council of Ministers. 

. Plans to establish diplomatic 
Lies were announced in Slay 


BRUSSELS, Sept. 15. 
during a visit to China by Sir 1 
Christopher Soaiws. EEC V«m. 
missioner. Tor external affati-.s 
Although China's trade wuh 
Western Europe is rdutm-K 
small. Peking . has long v U p. 
ported the Common Market and 
the unification or Western 
Europe as a counter-balancp 10 
Soviet power iu Europe. 

UPt 


Wflson in Romania to-day 


BY PAUL UNDVAI 


VIENNA. Sept. 15 


SWISSAIR: BECAUSE WE’RE CLOSER TO MORE BUSINESS CENTRES IN EUROPE THAU ANYONE ELSE. 


ECONOMIC co-operation, 

particularly the Romanian wish 
for joint venture i : asre«neTi« 
and low-interest. " long-term 
credits, are likely to be the main 
subjects of discussion during 
British Prime Minister Harold 
Wilson’s visit to Romania, the 
first to an ' East European 
country other than the Soviet 
Union by a British prime 
minister since World War It . 

Mr. Wilson, who arrives in 
Bucharest at noon to-morrow 
will spend only about SO hours 
is Romania but the fact that he 
will sign a! Romanian 
insistence a “statement • of 
friendship " Is an indication ot 
the symbolic importance attached 
to the visit by both sides. '• ' , 

. Thonijh ■ ' Britain • > - oitiy 
Romania's fifth largest -Western 
supplier, after Wes? Germany, 
the U.S.. France and Italy, the 
.recent £l9rn. Romanian orders 
for British aircraft indicate .the 
dimensions of opportunities fior 
British exporters. - - ; • 

A tier reaching a peak of aMQftfc 
in 1972, British exerts 


Off at £34m- in J973-74 n r , v -. 
cvpr, the imbalance in Britain's 
favour has be«*n rerim.-cd Troin 
CUhfl- in 1971 to mJ last >«-ar 
Daring ;» brief stopover (n 
London on his way hack from 
Latin Amunca in June this* yi- ar 
the Romanian Prchidcni. \)j-’ 
Nicoiae Ccausescu, Kjjp ^ 
Romania . hoped to double two- 
way trade with Britain m ihc 
next two to three years. British 
exports to the first half or ibis 
year were riaing at a rate 0 f 4o 
per -cent, compared with ih P 
period in 1974. but because of 
the import res met ions ordered 
after the. Romanian floods in 
July, British export |.r«K nec £ 
are not as bright ^as ihex w!>rc 
III the' area of fnreiari affain. 
President Gnauseseu is hketi *n 
raise the question of Por-toual 
Romania is ihe only Warsaw Part 
country which has m a ,n«:„ n rd 
sood relations not only wnh thn 

Portuaurse rnmmunisLs hut «iw 
with tlip Socialists. ii ls J: 
possible that Mr ric :illsPsru 


Coupons must be !eh for an aoproonaia penod for c^ominaaor 
, must be handed in personally. Coupons cannot be paid throug-' 
•«’* . .ppsf-. •. - . '• : • - : 

■Jli the case of shareholders noi resident withtn she Sth&dulad ' 

. lorlaa tha paying agent may. a> the reauest of rhe Authorised De 
. - i tofvprasenrirtg the coupons, pay the dividend in e different cum j . 
. Infonnaif on ip this respect will be supplied by ihe paying agent 1 
V. request. 

' Votheriands.dividend tav at the reduced rate of 15 per ccn! vs ■ 
deducted front the gross dividend where: ”. 

(a) .tinned Kingdom :ncome wx has also been deducted. 

. (b) Coupons are presented on behalf of residents of Shu U 
’ • • , . States of America, Au$th3. Belgium. Canada. Denmark. Fin • 
. Franco. " keloid. Japan. Luxembourg f-ieto^riards Am . 
Noway. SoulhAfnca Spam Surinam. Svieden or West Cent 
provided they k>dge the appropriate declaration form 
In all other cases Netherlands dividend tax of 25 pet cent is 
deducted. 

|n) On 23rd September, 1975 this inrrrim dividend will be PR . 
Depositaries admitted by Centrum voor Fond&enadmimstratic . 
Amsterdam, on the shares whose dividend sheets wew in ^ J, 
custody at the dosa bl business on 12th September. 1975. 
payment will be made through the medium of M. Ail Roihsclu 
. Sons Limited, after receipt by them ot a duly completed CF Dnra 
ClaimFotm. 

Where appropn a te. the - usual affidavit certifying non-residence n ' 
Umred Kingdom will also -he reauifwl il payment is to be made -Art 
deduction of United Kingdorri.incame tax. 

Where undar the double urx agroument fcerween lh*> Umiod king/’ 
and tha Pfetbertsodi 15 per cent Netherlands dnxdend tar has 
Withheld, rfie 15 per cunt Netlwriands ta* is allowable far a reside. ” 
■'the Unitod- Kingdom as acreditaguirts! ihe United kingdom incom 
payable m reSpoCt ol the dividnnb. The deduction nj Unned Ring 
income lax at the reduced rale of .20 c tet cent instead of at the Basic 
of 35-piawttu fibres en It a piovtsional allowance cf crcd'i at she ra 
15 percent, 


rt d ■: n r 


B. On the Registered Shares registered in the- United Kingi ' 
SectloR.of- ^the Amsterdam Register k . ' L'r 

On 18th September, 1575 the sterling amount of the dividend wi ' ' »\i 
fixed on the basis trt the stohng/guiWef rate ol exchange cuhbi -.' . 

Amsterdam on that date. ' 

- The record data will bo 29th September, i 976: shareholders irg«!* 

'at -the dose of business on that dasc vrill be emitted to tccuwc ; i 
dividend, 

On ot before 21st October, 1975 dividend warrants will be posted fa > , 
transfer agent. Algupiene Bank Nededand W.V., Amstsrdem. 10 sf k -.; 

- fioWartrbSisSofBtf in Their books on the teCcrti data. ' ! : 

From thodividend ontheregisr«edshercsf'leiheriandsdhidendti : 

-25' par cent has .also u> be deducted. Where unoer the relevant 
flonveniibri shareholders are entitled to a reduction t>f tne Neihedi - ' ■, ' 
dividend tax', this can only ba effected through a requost h - ' 
totund of the wx withhold on the approcnate tax alfidav', 


NSthBrlends dhridend tavic* steikng per share. 


JSihSapiamber,T975 «OYAL DUTCH. PETROLEUM COWW% 
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OVERSEAS NEWS 




sruiing may 
fead to Indian 


- HTS Higb Court ruled to-day 
j the Govennaetft bad failed 
satisfy it that ' a leading 
ialisL held under „ Internal 
-jty“ laws, Tiad been lawfully 
. oed. • - 

; e judgment , onvi . Habeas 
.' us appeal, seeros.’likely to 
■ to .hundreds of similar peti- 
. on behalf of people -jailed 
jot charge under the 'Indian 
«if- emergency declared on 
28. 

;‘e' journalist Mr. Knldip 
IV. 51-year^old -editor of the 
ess News Service, had 
dy been -freed' after- seven 
s’ detention. Be was. re- 
•d • on -Friday, . .but Mr. 
ee Sesha Rangarajan decided 
leliver his judgment as 
Idled to-day because, be said, 
d H an important . bearing' on 
.- pending cases. , . 

' n key sections - ‘of the 
tieot were that thia. courts 
ned the 'right to - review 
rtion cases, even' udder the 
gency. and that ; the authori- 
must', be able to satisfy the 
s of 'die genuine need to 
u. : - 

.[. Justice Ranagarajqu also 
ted to the action of the 
irities m releasing Mr. 
r without telling the court, 
bitterly . opposing his 
se during the hearing. This 


. - ; -.NEW DELHI, Sept 15. 

showed ho courtesy to the court 
he said. . - 

Reuter- 

_ IC'K. Sharma reports: India’s 
Reserve Bank, says that' the 
economy is poised to achieve a 
SJpwth rate of 5 to 6 per [cent, 
tms year 'and' has cited four 
factors in support of this. 
' These are .the- recovery in 
infrastructure industries^ a signi- 
ficant improvement -in the power 
position . coupled with easing of 

E transport- bottlenecks: 8 more 
;thah generous monsoon and ade- 
quate. 'supply of fertilisers and 
agricultural inputs: and the sub- 
.ataotial increase in public . Sector 
iavefitcpfiiits.-: 

The - 'report says that- the 
central -fact that emerges from 
.the economy’s performance is 
the . restoration of balance be- 
tween demand and -supply con- 
ditions. : even in- the- face of 
adverse world price conditions 
and draught and floods in India. 

Irrfts foreeast for the coming 
year. the bank also attaches im- 
portance to the declaration of the 
emergency and the announce- 
ment of the Government's now 
20-point . programme since both 
these have given direction to 
the economy, eliminated labour 
trouble' and revived t)he . de- 
pressed capital market. . • 


Australia to raise 

• \ 

omestic oil prices 




LIBYA’S SIXTH ANNIVERSARY OF THE REVOLUTION 


Dissatisfied with a messianic role 


BY STEWART DALBY, RECENTLY IN TRIPOLI 


Y JAMES FORTH 

Australian government has 
unced changes in its pricing 
y for domestically produced 

* oil in an attempt to 
date . flagging petroleum, ex- 
.tibn. Prices for local crude 

• been pegged for the past 
years at just over $A2 a 
*1, while world prices have 
_-d in response to increases 
■PEC. Future discoveries in 
:ralia will receive a price 
1 to the landed: cost of 

. >rted crude. A levy of. $A2 
_■ Jarre 1 announced recently in 
1975-76 budget' will still 
7, making the effective new 
- SA6.90 a barrel, 
te Government) indicated 
it would look at the price 
m time to time,” which 
:ests that changes will* be 


SYDNEY, Sept.15. 

made in the case of major price 
movements, such as -further 
OPEC increases. . The Govern- 
ment is hoping that . the new 
policy will reactivate petroleum 
exploration, which has - dropped 
alarmingly over the., past two 
years, largely 'because 'of the 
-artificially low domestic -price 
and uncertainty oy^fc- .Govern 
ment policies. The changes have 
been welcomed by the industry, 
which expects it wiH provide 
some boost But it is.crihCerned 
that there are still several 
aspects that are unclear. 

One is the re rent! jTintroduced 
levy. Oil companies -point out 
it .would '[take at least^four to 
five-years to develop, a made 
to-morrow and. there; fe/Sio cer- 
tainty what the iety be 

HI - that time. 

. . / 


Kuwait talks inconclusive 


RICHARD JOHNS 

THEE round '. of negotia- 
on the complete -take-over 
"e Kuwait Oil Company tended 
iciusively in Geneva- at . the 
-end - with both -■ British 
->leum and, Gulf Oil dedin- 
lo comment on their pro- 

,:s understood, however, that 
ilks concentrated mainly bn 
.ting matters although the 
folved . and thorny issue jof 
ensation was also .covered, 
companies have so far xo-. 
I as inadequate the Kuwait 


.offer. , of $50-S55m. 
to. the latest issue 
of ’ Petroleum -Intelligence 
Weekly, the Govern enrnt and the 
companies are StHl widely divi 
ded . over the f service fee " ii 
lieU of a price discount. BP 
and Gulf- are seeking 20 cents 
a barrel over -a- 15-year period 
while the- Government is propos- 
ing 15 cepts for only five years. 
The. are aieo reported to have 
asked for 120-day credit terms 
rather than the maximum of 90 
days which the Government is 
apparently prepared to concede 


Eritreans threaten U.S. 


RE AN rebels threatened to- 

0 kill four UJ3, captives 
3 tbe U.S. stops arms aid 
iiopia: A spokesman for the 
jao Liberation Front (ELF) 
■irut said the ELF’S four 
nds were. communicated to 
Ington - 'through “a U.S. 
?sy in the Middle East” 
.ddition to the arms ban, the 
ads included: dismantling 

Kagnew communications 
y near Asmara, the provin- 
ipital of Eritrea, coinpensat- 
.ritrean areas that suffered 
losses in massive attacks 
ie U.S.-Supplied Ethiopian 
rce hist February: and put- 
r.S. GowrnsieHt pressure on' 
pia’s militiuy rulers to free 
■itrean rebels; held in Addis - 

1 prisons. 

i spokesman ' said two U.S. 
uni cations technicians were 
■ted on July -14 and two 
were kidnapped in a mas- 


BEIRUT, Sept. -15 
sfve rebel raid on the Kagnew 
facility on Friday. 

AP-DJ 

UPS- adds -from Addis Ababa 
The U.S. and Ethiopia -have 
started urgent consultations to 
decide the future of the Kagnew 
communications base. Brig. Gen 
Tefari Bante, chairman of Ethio- 
pia's Provisionl Military Govern 
meat,- told . newsmen on Sunday 
that the base would be closed 
“this year.” The Government, 
however, then issued .a clarifying 
statement.-, saying , although the] 
base was ■“ in tbe final stage of 
dosing down,” the process would 
be completed within the current 
Ethiopian - calendar year which 
-lottos, until next September. -. 

_ But both" statements- took 
Washington by surprise. The 
U.S. bad hoped its 40 technicians 
in Asmara would be able to main- 
tain Kagnew until a. 25-year 
agreement on the base expires 
in -1978. 


\G becomes independent 

JAMES BUXTON ^ 

AUSTRALIAN dependency. RTZ pays its tgxes to PNG. 
mua New Guinea (PNG) Mr. Somare is also anxious to 
ies independent to-day in a Play down the Bougainville seces- 
•ony attended by .Mr. sion issue for fear that other 

i Whitlam, the AustraUaii 'P^N of PNG, a • federation of 

Minister, * and - Prince highly dfspacate ethnic groui», 
», representing the Queei many of extremely pnrort- 
m be .PNG’s head .of state fre. ngagjlw.age e d e . 
independence. . : ***** 1 f? >rt ^ 

f heart of Papua N®w Nw Guhi« appears on pages 

a is fbe ? eastern -BSlf..' Of, 25^8. . ,- •• 

?land of New Guinea <the 
rn half, is part of HtA VYIlMOR 
esia), plus a" large number crrnTTWr - 
ands, the biggest of which rluttliJlu 
copper producing island of . ■ ;. .-JAKARTA, Sept 15.; 

lirrville. ■ • INDONESIA’S. /military chief in 

igainvflle .jumped, tbp gtnr :%est -TSmoc said to-day that the 
MG'S independence' by do* 'pro-Indonesian Timorese. Demo- 
g UDI on September ! and; crittic Union (HOT) and Apodeti 
g itself -the .Independent groups had began, guerilla war* 
ilic of the North Solomons., fare against .left-wing Fretilin. 
Sougainvffleans are ethnic-- independence forces arotznd the 
imilar to the people of the PortugueseTEfiaor capital of Dih. 
•on Islands, a ; British de- BrigadienGenerid Ignatius Prara- 
ncy. and .some' - ' - of the -noto 'told reports that 25 mem- 
ramost islands of . the bees of Fretilin —the Revolu- 
one have said they would 'Uonary Front, for the Iudepen- 
» join Bougainville^ ■ deuce of East Timor — were killed 

country has yet recognised in fighting last Thursday. 
inviUe‘5 independence. Mr- •’ He dented Fretilin claims that 
el Somare, PNG’s Frime; its forces controlled moat of East 
er. has studiously ignored Tinior, which has been wracked 
ragainville is of .crncHai im- by iiiter-party fighting for more 
ice to PNG ‘ since ‘ it pro* than 'a month. He said: “Most 
its major source of incocae ad the territory is occupied -by 
-es £rom the copper mine , Apodeti ‘and TOT menu” 

1 by a gu b si d iary otf R33L Reuter 


ON THE eve of the sixth 
anniversary celebrations of 
Libya’s revolution 1 was scouring 
Tripoli’s hotels looking for Irish- 
men. Several disparate eye wit- 
ness ■ sources say that three 
months ago there was an “ alter- 
cation ” in the lobby of tbe 
Libya Palace Hotel when a dele- 
gation from tbe UDA came face- 
to-face with the men. of the Irish 
Resources Development Board. 

The news last week-end sug- 
gests that the Libyans are 
making attempts to review the 
situation in Ireland for them- 
selves, but when I was there, not 
an Irishman was in sight 
The British Embassy in 
Tripoli says it believes material 
aid to either the IRA or tbe 
Ulster protestants is now negli- 
gible. There has not been, it 
claims, any significant arms ship- 
ment to Ireland since the Claudia 
episode of March 1973 when that 
vessel was intercepted off the 
Irish coast, loaded down with 
weaponry. 

Although they .are currently 
not in evidence, however, the 
Irish, together with the African 
independence movements, the 
Filippino Muslims and above all 
the extremist Palestinians will 
continue to call on Libya’s 
mercurial leader Colonel 
Muammer Khedaffi so long as 
they feel he will oblige them 
with aid. In meeting their 
requests Colonel Khedaffi could 
start creating problems for him- 
self. . 

The kind of trouble Colonel 


Khedaffi might generate began 
early in August when dissatis- 
faction within tbe Army 'came to 
lighL Nobody (at least nobody 
who is willing to talk - to 
visiting Western journalists) 
knows quite what happened then. . 
Independent observers in Tripoli 
now feel it was sot so much a 
coup attempt as has been re- 


armaments. one only had to 
watch bis obvious glee at the 
military' parade on September 1. 
Sirring nest to a much be- 
medailed' President Idi Amin 
from Uganda Colonel Khedaffi 
saw a seemingly endless stream 
of Russian T4S. T52 and T62 
tanks pass in front of him. as 
French Mirage and. Russian Mig 


wealth operate on SO days credit, 
leaving Libya short of ready cash. 

But more than this there is 
dissatisfaction that Colonel Khe- 
daffi is spending so much money 
unnecessarily at a time when 
Libya can ill afford it. 
Improbable as it may sound 

Libya is only just now emerging 
from a tight liquidity squeeze. 


the arms deals, the unpublished 
payments to the Palestinians, 
Eritreans and others . and the 
loans. In all, it is reckoned that 
Colonel Khedaffi’s commitments 
cannot be far short of $5bn. 

The reduction in oU output 
during the first half of 1975 and 
the increased pace of State 
spending is -highlighted by the 


‘Many Army officers' feel that it is the amis expenditure which should be trimmed 

rather than money for schools.’ 


ported, as a lot of conspiratorial 
talk. The alleged chief conspira- 
tor, Major Omar el Maheisy, fled 
to Tunisia, and 30 other officers 
were rounded up for questioning. 

The events tended to eonfirm 
what many observers bad long 
suspected: that although Colonel 
Khedaffi remains firmly in con- 
trol. there is a lot of dissatisfac- 
tion among officers. 

Many o£ them are said to be 
unhappy with Colonel Khedaffi’s 
cavalier foreign policy. They dis- 
like the blanket support for 
revolutionary groups, both moral 
and material. It gives' the im- 
pression the country' is run by a 
wild-eyed fanatic. Moreover, if 
Colonel Khedaffi is determined to 
arm himself and his forces to the 
teeth — which he is— dispensing 
large chunks of the country's oil 
money to - any liberation group 
that passes through is perhaps 
not the right way to do i*. 

To realise just how keen 
Colonel Khedaffi is on collecting 


jets screeched low overhead. 

He ie even now talking of 
achieving nuclear capability and 
this could be the reason he 
recently annexed a swathe of 
neighbouring Chad's territory by 
moving his border guards south, 
llie area involved is tbe size of 
Scotland and has only - 6.000 
nomads in it. but it could con- 
tain uranium, or so Colonel 
Khedaffi is said to believe. 

More specifically Colonel Khe- 
daffi recently concluded a mas- 
sive arms deal with the Soviet 
Union which could be worth 
anything between SU.S.400m. and 
3U.S. lJ2bn. (the figures are. of 
course, never revealed). But tbe 
Libyan array is only just .over 
20,000 strong and! western 
observers say that there is 
criticism within tbe army at the 
size of this deal. Apart from 
anything else rhe Russians 
reportedly demand payment on 
the nail while the oil companies 
which supply virtually all Libya's 


The problem has been that 
Tripoli overpriced its oil at a 
time of slackening demand in 
western Europe, Ms main market 
Libya put its prices up more 
than others so that geographical 
proximity notwithstanding, west- 
ern European countries could 
buy their crude cheaper at 
Rotterdam from other North 
African producers and even Gulf 
producers. In the summer of 1974 
Libya was producing 2.2m. 
barrels a day. By the end of last 
year when Tripoli was trying to 
sell crude at S12 3 barrel, produc- 
tion had fallen to a little over 
900,000 barrels a day. 

Under its three-year Develop- 
ment Plan Libya expects to 
spend something like S3bn. in 
the current financial year. This 
covers everything from oil re- 
fineries (of which four are 
scheduled) to agriculture, health 
and education. On top of thus 
there is a current budget of the 
order of S7 00,000. Then there are 


most recent IMF statistics, which 
show the country's gold and 
foreign exchange reserves to 
have fallen from $S.6lbn. at the 
dose of 1974 to $2.35bn. at tbe 
end of June. The regime, which 
has always been preoccupied 
with maintaining substantial 
liquidity to guard against any 
political eventuality, cannot have 
witnessed this process with 
equanimity. 

But, of course. Libya is not 
sliding into debt. With the 
lower, more realistic price, oil 
production recovered to over 
2m. barrels a day in July, a rate 
which, if it was sustained, would 
enable Libya to average over 
1.5m. b.d. over the full year. 
Now the Government has 
ordered cutbacks of up to 25 per 
cent. Its motives are unclear — 
perhaps aimed at preventing the 
companies stockpiling in advance 
of the forthcoming OPEC meet- 
ing and designed to boost per 
barrel revenue to the old level. 


Tbe pinch, however, has been 
felt and it is the social pro- 
gramme, not arms expenditure, 
that has suffered. Anything from 
S50Qm. to Slbn. is believed to 
have been slashed front the 
budget, with the cuts affecting 
most!}' health and other social 
spending. 

Observers say that many army 
officers feel that it is the arms 
expenditure which should be 
trimmed rather than money for 
schools. It is perhaps significant 
that Major Maheisy was Minister 
for Planning. 

It is impossible to tell how 
widespread is the disaffection 

within the armed forces. Colonel 
Khedaffi is the strongest 
personality on the ruling Revolu- 
tionary Command Council, and 
it is said that be maintains the 
fiction of collective rule, because 
with his peculiarly messianic 
view of his own role as the 
servant of the Libyan people.be 
does not want to appear a 
military dictator. 

The events of August, however, 
have clearly chastened Colonel 
Khedaffi. His speech on Septem- 
ber 1 was notably restrained. 
The Sinai Agreement, which was 
announced that day was not 

mentioned by name. Only ritual- 
istic support was given to the 
extremist Palestinians. 

It may well be that tbe 

liquidity crisis and the army un- 
rest has spawned a new Colonel 
Khedaffi but western observers 
in Tripoli who have seen his 

moods fluctuate before are not 

yet placing any bets on any such 
change. 


Even we never built a truck 

like this before. 


-^y.ryr'oy^f 


To thefirst ofa completely new 
range of Mercedes-Benz heavy trucks. 

' Every one designed and built to carry 
your goods profitably past the legislation 
andriang cosfcs-that are on their way. 

. Tneyte not only the nmstadviiced 
trucksweVe ever built They’re the 
tougJie^aridmostpracricaL 1 
Their components have been 
proven by operators for five years. 
Not just a few months. 


. - . The Vengine and driveline assemblies, 

* though new to the UK^, have been wcHking in 
certain of our models since 1970. 

lot dravring-boardfictiotL 




is established feet. 



Ev^opera£higconstanifyat38tons,they , ieactrievmg^ 
$ : V impossible by proving to be evenmote economical and rehahle 
•v thanour current range ofheavies. 

CxHifidenriy you can expect tuem to last evenioiwer toa 
. Initially., two tractor units have been specially 
k>; selectedfortheUK 

J'S ; The 1626S with a256 hhjp V8 engine. And the 1632S 

. Bothmodels outstrip tEefou^ 

:>/r legisibrim-Wit&oi£ of turbo- chaming. 

t They're the perfect match for British operators. 
Gabs,axles and wheelbase options have been carefully 



fPllV' We give you a choice of cabs. One slim. 

> And one a sleeper. 

Both provide all the comforts ofa home 
y- away from home And each is superbly 
£ .iyjjgj | assembled and finishe d, to take years ofhard 
wor k znd come up shining. 

Before it leaves our factory 
ifs fully painted with primers and 
coat after coat of paint. 

Inside and out. 

Ready to bear the colours 
of your company 
Hie cab is streamlined to be 
faster through the air. And in turn, 
a little slower through fuel. 

The passing air is well-directed too.To stop windows and 
fnirrors from whistling and soiling, 
dearly a safety feature: 

As is the cab’s constxuctiorL Much of it is double skinned. 
Many panels being rounded to absorb impact While tbe whole 
thing is structurally braced to withstand forces from front or rear. 

The way they’re serviced is linked to the way 
they’re built. 

All are designed around a single range of units ormodules 
(engines, transmissions,, axles and chassis fr ame s) .Each of 
which has many parts in common. 

Access toservice couldn’t be better 
Afront panel flips openfor everyihingrou^^ 
for more formal stuff all is reveal^^Trtp^ ? . 

by the cabs’ high degree of \ 

forward tilt 

When and where? 
Our revolutionary 
new trucks are the most 
commercial news inyears.The 
1626S and the 1632S are nowavail- 
ablaOther models will be 
>wing shortly. 

Toleammore about them, 

£11 in the coupon. 


1" Mercedes-Benz (UmedKingrinm) I^C rttnrnm-ral Pmrkrts Dfaaaoai, • 

| . Great WstRmtl, Brenl£^Mddx:TW8 9AH.TM: 01-560 2I5LTelex: 2423Q, 

Heaseseadmg fin drec details of tbenewMacedes-Beaiz heavies. 




Compact outade,oOTnewheavies have evenmore 
legroomandheadro<nntl^ourcurrentones. 

. So, any tales you’ve heard about big insides needing big 
outridesarejustTTW^ stories: 


Name 

ComDany ..... 

Address 


• - 



ifeu : — 
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iLonrho-Tilling £8.6m. deal 
Life ruling for car franchises 

delayed 


Graduate 


BY PETER flOSra 


1 lOSBHO IS te-taka over the will pay interest on the cash pro- overall decline in the British car 
nv co f^- cunoT (t'.K. frauchwe Eor Volkswagen, portion of the consideration from market last year VW (6B) pro- 

bt bric snout Audi and NSU cars from Thomas that date. dizced a pre-tax loss of £1.45m.'_ 

POLICY-HOLDERS in the failed ! Tilling in s ca&‘ua [ share deal Thomas Tilling made it dear compared- with profits of £2.S6ra.t 
life company Fidelity Life: w< £ h ’ ... “ April it wished to “reduce its fn 1973. ; j* 

Assurance were warned yester- ■ The copstg era tron -tor the investment” in Volkswagen GB, Despite- continuing duliness of 


dav that ir couid - bp several I acquisition — which I%as - .the and Lonrho has been mentioned the car market- thS year, the] ,or 30 to SSrpief centner last 
weeks before a .Court’- decision ! approval of VoEcswagen in Xer- -several rimes as the most likely popularity of m new model 1 year, -an 


NHWs ANALYSIS-MOTOR INDUSTRY 


Jensen’s humpy road 


up 


by terry DODSWORTH, HOTOR-iraUSTRY CORRESPONDENT 


By Michael Dixon, 

Education Correspondent 
ST JURYING : SALARIES S for 
new graduate employees this 
year show an, average increase 


made regardinc the' winding up.: many— has been calculated as bidder. 

This information i K contained tottu of. toe net tangible asset 
in a letter sent to the 13.000 ^ lu * of ™ks*ayea . ^ FitiSt venture 

fpeSa^^mSia^e?^ wT^Donar educed by the sum. of. fl.lVra.. Tills is Lqnrhos first venture 
Chilvers. -a^ruor ‘paring oi ' ^ “ ** 

chartered accountants Coopers ;!* J^celrions 


-according to Information 


range— in. jparticiilar the Golf, = h„ StaadJfflL Cofl- 

whhrh was' the -best selling Euro-t f ^ 


pean car in the U.K. last month 
— has helped .it to return to 


ferepce.atf Employers of Grad* 

uateal- '-V--. ' " ■ -. • 


Sir. Terry . Dean* the SCOEG i 


VW«*Bl -made an unaudited: statistics officer, saitLyvsterday 
- h the company .pre-tax . profit. .of . 31 . 5 m- m the I tbat on Sept ember lOrebaste 
and Lvhi-and : satisfied by the provisional pay- holds concessions For Rolls- first six months: of 1975 on sales slartia , s-il— a 21 -vear-otd 

A Writlon for the comouLsorv • meat Tilling of £ 6 . 0 Sm. on Boyce and Alfa Romeo in: pf around £51 in. and is forecast- salary T fr*^ **?™*? 

indiC uS of Fidehtv wM-niS Tompletion. plus-' the issue of Belgium and for a wider range mg a fuU year 'pre-tax figure 1 ~~ 


seated to the Hi^b Court an 2 -OSO.OOO Lonrho Ordinary shares of manufacturers throughwit trf £ 2 . 8 m, 
- 10 me Hign uiun on ,. 1C „ ,.„™. v .,^_ Africa, where its annual motor «'■ 


-Tuhfis'by the SecTv**tarv'of State 1 at W*P tcum interim dividend}. Africa, where its annual motor Mr. Michael Heelas, who was 
for Trade is due to be : Tilling has undertaken it will trade turnover is around £ 109 m. appointed managing director of 

heard on October 6 . but tie noi dispose of the 1 shares before ; The VW franchise -was VW(GB)' at the beginning of this 


hearing is likely to be adjourned. : August^ 1976 without the agree- acquired^ by Tilling in 1 S 57 and month YriB continue ^thl^posirj 


ffiOOTCALLY.: JENSEN- Motors’ 
decision yesterday to caH in. the 
receiver comes only two' ihfflaths 
after Aston Martin, another of. 
Britain's diminishing . group of - 
specialist car mannf actgrurs. was 
rescued by a group ;ctf, American . 
investors. 

Jensen has been- r K;Unihyr>' 
Am erican management^ for-- ffve; r 
years, since the* Cplifomifch 

millionaire. Mr. KjeU^TJviile^' 
bought the company, ^rettt^the.- 
Brandts merchant AoM*,;-.* y-L ■£? 

He brought to tbejofe a mix-'.' 


In hk iAftpr ’\fr rhilv-PK telii; “tent of Lonrha .- the company took over the. tarn while Mr. Roland ;* «ny r. 

Guaranteed t0r Income Rond' Meanwhile. Lonrho is entitled Audi /NSU concession in 1971 . . Rowland, chairman of Lonrho,f ; 

hoWer^ anm.iiant^ and nthrr to the benefit b£ the profits of Due to declining ^ales or. its and two r of . his directors wiU especially ofor school-leavers, 
pol.ci?olde? s due to rereire VW (GB) from July i; 1975 and main model, the Beetle, and to join the Board, 
money From Fidelity Life that- 
the provisional liquidator and 
the ‘ special manager, who are 
running the affairs nf the com-, 
pany. are not permitted at- 
present to make any payments 1 
to policyholders or creditors out' 

°TOe e court f “S .anctiomd > n ! NATIONAL, Weslmmster Bank aitaUnUal' »ddili 0 Ml_ iccommc. &^£££jf»>g2SBl5 


ture of marketing Irabw-hoW- 
was Jensen's biggesl .‘importer 
in the US.), and ari a^rasfTe M 

.concern to protect. -his -,own 

with- a. second-class honours vestment— said- to he abuat^lnt.^ 

* degree ~avcnrpged. about 12 , 450 - jin total— which catri^toCa-facad' 
'^-.Tbe -correapohdisg 
figure a ywr ago was £1£0B> 

£ 11850 . -; . - ; 

\ In spite !air, the 'gfenferaily 
weak * employment market. 


NatWest to expand in America 


BY MICHAEL BLAND EN 


nates thte summer remained at 
last yearis fairly buoyant level 
There, are ^aid^ fo be a' few 
vacancies: left, but the main 
employing organisations have 
1 filled their qaotas- 



. At Jensen, the problem 
compomided by pro< 
troubles with its new GT 
a hybrid sports car/ 
sporting a Scanitar-style t 
which was based on the 
year-old Jensen Healey. 

A*motmcecl six weeks a 
car bafr still to get In 
. .showrooms, partly beca 
supply shortages, and pai 
" 'cause of • production sh- 
.iijgs. For example, soc 
have not been set op co 
says, 3fr.' Ovale, admittii 
was the -managements £ 
-.The loss pi those p 
sales-rand Jensen claims 
could sell anything-it coui 
at present— has depriv' 
company of cash at a 
moment. A total of £t 
owed to creditors, and tl 
pany, after three out of 
five years in profit, is ci 
trading at a substantL 
Production is naming at 


WUCl » U1AAUAJUK LU wr' . • 

«*•*«*•* «***; « .« ->«*•■ >» *« Next , SDm ? Der - 

holders can continue to pay 'Niorth American' operations from Commenting on these develop- * Anoolntmentt Pace 12 1 ‘ ’*' lw ®ntlook is 

premiums on policies. Such London to New York as part of ®* Dt s , Mr. Harold Hitchcock, _ Page 18 . students dtle to le 

premiums will be held in a, a ma jor effort to build ud its S« neral manager .of the banksv^ men. an« atanera rag t tf€s .. 6r polytei 
separate trust account sn that i , ma f J ^ ouiW j U p 'If international division. said: 
should Fidelity be liquidated. « fi t JV,l,es there - ai- 

policyholders ' can have the ■ Two senior executives 


With this two-fold expansion'll • IV/I/irp nripp 
are is logical to establish our control J.vfiL#lC...JJnv t 

amounts paid since July 2 S ; taking charge of the operation. 0 I ^f? i 5 ation - j n ‘ in fprVPnHnfl C 

returned or leave them as'^ backed b r sunoort 'staff' also 80 l ^ at we raD • Tno ^. e ^ fecriTB ^ IfllcrVcIIIJUlla 

. oacKca oy support stan aiso wmce 0UT existing business and 

bcinj- transferred from the Ij.K. increase it " 


premiums 

policies. 


paid under ’ the 


last year when be threaten^d tp'; 
close the company ;do'W^.']hi ; .Tta t ' ; 
face of union .d&pw^sr..';,;.^ ■"‘CV-i 
Mr. Qvale eventually^pt muchi.J 
of. his own way witfifte- anions, 

Toof^BS^d^SS^ Mr. Kjell Qvaie: Marketing "A week (against TlO 

“r™ ’? . i SS”' S* ^ **- SSiS. 

the overall demand for yrad- Sales prospects-utthgU^v"'. . ©era. '« W ( agan ^ 1 

the sums amply have Jaot-cbin? » . . 

riidit-- and Mr Ovale "/■' - - - - ■ The, question now is wl 

i'S^he %ek io what ^ Tecwez those specialists can find .a m: 
. ifS -Sll pS 6 Sbte%*SftiSJ---«»«.i | i: a market: looking much the -future. Some compai 
biiainras in tb? u:S ®‘ ,more. closely at pnees asjuel argued that the way ab 

; nS2T iittrs tho -indtora expenses became . a . teHlng to reduce in-house mao 

critics ya wt---wmn - against large cars. - • inc tb a mlnimm q. bu 

^l^Jtl^Dart fromTtS^lS - ' Jensen reflected engines and, major com 

f - ^ Ap „ ki 1+^ a JehrMn its statement yesterday concentrating, on hi 

singled out four faetbra asaembly ‘ workT./imS 
ha J for its preset financial position, became the archetype 

SXii^tnSih SS'iSS- These were, ft said, the high approach, buying itT 7 

!eYel British- inflation; labour Interceptor • engine 

troubies; complex exhaust emis- Chrysler, and its 2 U 

in^ HomdatSrr i&An -.Non' and safety legislation; and engine from Lotus: bul 
Maserau, in Jiqiiida mn^a ln oU erisis affe<:ti n.g, sales. foiled. 

S e p y22i t£?i SSS&S :: of tbese - Mr - < ^ r&le beileVes Aston Martin, under 

the. . Argentinian enuepteueur, and exhaust emission ownership, is remain i/ 


gloomy for 
leave universi* 
polytechnics ‘ with 
degrees neftt summer,, accord- 
ing to: careers advisers and 
personnel managers, who yes- 
terday - attended a London 
reception to launch - the 1976 


Financial Tima Reporter 
PRICE, COMMISSION inten- 


- IG^CMUHD IU IfiUUCU ‘ VUe iJlU 1 A TnmOCfl * -- 

• Dlreclory of Opportunities for ’.Alessandro de J omaso. legislation may have been the to Its craft traditions, 

,'en-j Graduates.- I The problems faced 1 ^ 


in -both mast damaging. He reckons the product based on ia-hoi 


Policyholders who chonse Dot nationa ? 01 executive’ Inter- He added: “It is not without tions *in~ August were "running ' , The general view was that -the U.fc ^ company has spent^Jlm: |n the J ™ a °H^ c t! J _ rin “ ' 

are advised to hold the "money 


to make any further payments Bank "and significance' that the bank is at a higher level than in July.; the average undergraduate remaining centres of smajUwie last three years meeting the dif- own body building. 

ar#» zirfurcurl fn hnlr? rha* mnnm- nailDildl ii cdLluiBM£r DailK ana tkie mnuo tha I f Q c H „u Knn 4 v„ rommit .u snpria kpH mntOT **af HrMUCtlOfl foVont ct-anf^-arr?c which ami v m Tt will hf» intprpcti 


available so that premium's ”L«.. he wJ! a £!L s .. recession appears to be waning, s { on showed yesterday. 


“ making this move as the U-S. figures released by the Co mm is- 


could be paid quickly if it was SiUnH™ ^^sLSSSiSI^m * 4 ? so that wc are re ady to grasp In a lL the Commit inn inter 
advantageous to do so. execuure vice-presmeni, mr. ^ opportunities of an upturn in vened in 134 cases with 13 appli-l 

The trouble at Fidelity arose ( Ge ®. rge , Cat fii es - senior inter- their economy.” cations rejected outright, 85 1 

over ihe position of the £lm. The news provides some modified and a -further 06 with - 1 

deposit made with the failed 1 ba * J^® appomted answer to the question of Nat- drawn by the companies them-) 

secondary bank London and S6 * ,ux ie Flce ~ pres uent - ' West representation in the U.S. selves. This compares with S 6 : 
County Securities. The Bank of At the same time. NatWest Unlike the other big three UK. interventions in July. 


opportunity daring* the spring 
graduate-recruitment season. 


__ *“*■ • >1*111 >.dv vumxt Uiv uiiivi Mi 0 VMi iUiUi VCUliUUa. iii Ul > • f i • — - * . . . . 

England did not consider this i is building up the marketing banks, the group has not so far included fn the list of rejec-j A- *JirV MSHT 

ilities of us. New York and established a major retail opera- tions was an application from * 1U TV 1 


investment covered hy its rescue ■ capabilities of UK.New York end established a major retail opera- tions was an application 

scheme. Wilhout its availability : Chicago branches, its agency in. tion there. \ : the De La Rue Company, which ' RAINFALL and sunshine will be 

fhe remaining assets of Fidelity; San Francisco and its office in It now appears that NatWest. wanted to raise, the price of Its: near: average In most districts 
are insufficient; to cover its i Toronto. The new executive office which has developed a substan- currency notes by betwern 31 . OS j during the next ao days, says the 
liabilities. > will be at 10(1 Wall Street where tial international operation else- per cent and 83 . 1 D- per cent. ; Meteorological Office long range 

. weather, forecast. 


woold be wise to aim at secur- i specialised motor car production ferent standards which apply in It will be interestin 
ing a lob a t the Bret possible are of -two kinds. . ihe U.S. and ' ether export whether its highly^ri 

- FirsL they are basically craft- markets. . ducts (the VS sells at 

oriented manufacturers, highly Tor a large company lik and the Lagonda at £ 
dependent on the inherited skills General Motors such .costs ere the U.K.), can stand u( 
of their workforce, and inevtt- annoying but not crippling; for petition .from productiot 
ably carrying heavy overheads: the specialist producers they made in semi-product 
Secondly, they have been'. caught came at a time, when, any extra conditions such as t 
between the twin pincere of expense was an acute embarrass- Jaguar S, and selling 
rapid inflationary cost increases,, men (. : - under £ 9 , 000 . 


LQ&GVRANGE 

FORECAST 


S deal saies Olympic TV 


Traffic jam 
query on 


Decline in port traffic 


BY ARTHUR SANDLES J.' 


CATALOGUES 

The for 


by JAMES McDonald, shipping correspondent • 

Concorde ranse NATIONAL Ports Council Stalls- creased respectively by 1 . 1 m. give tonnages excluding 

ic rnvn lunr* ltr '.tics, published to-day confirm -a tons ( 2.4 per cent-) and <L 3 m. traffic:— ' .-.-V.:?- • • — — — r — : 

ja.OOOm^° R flifh, 'jJdlmM ;««»»' l.aye arl n:th, volume per. cnu. ■ m-Hm tm-ijm,', GIBBONS’ STAjlfP 

programme jesterdav. ihe anti- ! of total traffic through British Last year. 15 years after the Louden , 

Concorde lobby in ' the U.S. ports — at . 367 . 7 m. tons, about iffiaswn to establish Milford Liverpool / M. ;UDJ) 

launched a new attack in tile 9 . fn>. tons* o^-'^'per gent below termicah Southarapton / 3 -«) 

wake of a, Federal" Aviation 1973 ^ record tbral. - Pori.had * higher^ through- Tees and- •* • ' * 

Authority report which claimed ■' put “Y other U.K. port.. Hartlepool 

it might not retain enough fuel ^ has already forecast overwhelmingly m crude oiT and Medway 

after flying the Atlantic to circle wfll ** refipery products - -Imminghim • 

New- York's Kennedy Airport . cuusiuerabb- ^reater. . In- sheer tonnage, it led the Qyde 

during. traffic jams. In addition to a drop' in table in throughput with. 595 m. Manchester 

The Aaency also claimed that .petroleum traffic over the year tons — only 29,000 tons being' Forth 
Concorde’s smoke emissions of 5 . 6 m.. tons 10 226 . 5 m. tons, cargoes other than fuel. Swansea 

were significantly higher than, there were falls of 3 . 7 m. to Os tern j- of general Hbll ' 

ihe Environmemal Protection lfi -8 per cent.) m basic materials ^ • fue . . combined Bristol 

Agency's proposed standards. and I of-Lta. tons ( 4.1 per cent) gJiK reamed by“Sr tte 

The aircraft is now to be pre- in foodstuffs. dominant port The table shows «« **'*. »« 1 . :\aiiortai rans ‘ ing mosi countries; Over 20200 

pared for service with British Tnrinages nf * *»■ — • •*» — ? ^ l - w 


There will be a mainly dry; 

' start. . especially in the south. ’ 

'sn^ ar"*«’fee*’'..-hrert^rUd wl^ ['BRITAIN will get its •prptUlsfiji; sweeteners from : the broadcast- Leading negotiator fa 
short spells nf fine weathet '170 hours' television coverage oT-Ing organisations. The Arab North American world 
Mean temperatures will prob-fYhe 1976 Montreal 'j-.-Olyihjuc^ Broadcasting Union and one Charles Gu 7 Tin, direct* 
ably be below average iii Scot - 1 Games for £ 500.000 as a rosult-iue tuber of the European Broad- of the . BBC. He was 
land and Northern England and j-pf a series or;, foee-saviite icasting Union each offered to delighted that the \vho! 
fuel near average, efitew : here. ' • • ; " • manoeuvres by bnth sides in-tfae' pay S 50 . 00 ff and Afriran countries , : pow settled when oe 

; . i television rights row. t > ■ 'Vrill get the television rights for the details last night 
The final— perhaps riievifabte-S 50 . 000 L bringing - the reaf total 
—solution 
y\ corridor 
'’ Ihe parti 
— 4 n true. 


25 JI 
24 
713. 
17 . 4 . 
16 J' 
93 
6.4 
5.6 
5.6 


( 16 - 3 ) 

( **) 

CS& 

< SJi\ 

< *2) 
( «-«) 
( 4.3) 
( 2 . 9 ) 


The forty-firsf^edftldji oflStmiley 
Gibbons Stamps' Of: The World 
r cata)«nnje Urtinz every baric stamp 
in the world, will be published .on 
: September 26 at £ 7 . Ft list* 1 WK 500 
stamps on 1,444 .large format 
: panes. . . • . .* ' 'i* 

; The 1976 edition of the Eliza- 
• bethan Specialised Catalogue of 
modern British: Commonwealth 
stamps will be published 'bn 
November 2* at £ 6 . 30 . Over U 800 


The final— perhaps nrievifable -S50.0W. bringing the rear YOisu “ ■ — 

eolation followed a wftirK B#- to S 9 . 45 m. _. ~ • ' ■ •’ 

SSJW'Wl ba *? been thaf neariy half.;. - • :.. j 


* ’rvays early next year. 


hi-' for a~. new stamps have been added with 

. v., f 8 r i. the ^ ' n ,^T ?■- P fT f . i thousand* of price changes cover 

- The table shows tics 1974 . Voi. / . at * Oval Ports | im> most countries; Over 2 QJ 20 C 
manufaciured tonnages through major ports Couhcii. I-JP Aeic Oxford Streei, ; slam pr are listed. 4.700 varieties 


goods and coal however, in- last. year. Figures in brackets London. W.C.1. £10. 


) and there are 7,500 illustrations, j 


In ' mwm»Si 7 k^rnfat.A samvrUl be paid ia October . T nnrl Di] 

the Canadian .dnlhu/iv offering Conunittee anjgor MORE amendments to 

to pay .SU.S. 9 ^-- .instead.-. 4 ■ ° f -: j «a^ng, . p e Thap a munity La nd B iU were 

*f! 93 nt. (with some “extras - . ' v A '-. yesfenlay by. Mr. Joh 

for the Games the world’* tele- ■. The -^conversion from U.S. to Mini ster for Planning a 
viriop authorities were ahle to Canadian currency, then -extras Goverament, at a meet 
(-♦pH thenwlvev thev were ' n^y- and the interest should togetheF local authority assocut 
tm» the same.'vipWtp telline the bring the total.. to around the ti®Per wiir be is.sned sh 
Canadians ^«ev were paring StOuj Vhidi Montreal recently ^ n B out the proposals. 

otore hinted.' it would • be willing to The main amendmen 

nicht «»» dnltar .aeeepti. as against- the SCl 8 m. Bill so far have . 

eloped- at ns A US. eents. wbtah'.-.was the asking price .two churches, charities an 

~-Th«re were: a. few additional month? ago. - .. ' . owners' development la 


u 


Your company is in a strong 

by a 

at all levels" 






— /?. M, Douglas. , O.B.E. 

Chairman of Robert M. Douglas (Contractors) Limited. 



The Annual General Meeting will be heid on 8th October. 1975. in Birmingham. The 
following are extracts from the statement circulated with the Report and Accounts for 
the year ended 31st March. 1975. 

The results confirm the confidence in our continued .development expressed in my 
statement last year. Despite difficult trading- conditions, turnover at £65.4 million 
shows an increase of 43% and the trading surplus is £3.494,955 compared with 
£3,005,216. .v • ' . ■ 


: . PROGRESS OF THE GflQUP.OUBIfJG THE PAST FIVE YEARS 


; Year ended 31 March . 

wr. : , * 

•" 1972- 

1973 7 

',-1974 

W7S 



. t . 

£ 

• £ 

£ ' 

Group Toprowr • 

• zs:i37irai : 

24.050900 

31.520.000 

45.783.000 

65,436.000 

Profit before Taxation 

1.042.529 

I.14E.2SG 

1.870.826 

2.357.407 

Z, 657.671 

TaMtion 

4 14.669 

495,409 

695.400 

1.249.081 

1.444,983 

Piolrt allei Taxation 

- R7.960 

650.857 ■' 

1.175.426 

1.108.326 

1,212,668 

Net Cost of Dividends 

'28045 

237.823 

222.S28 

233.34S 

227.526 

Profit retained 

414.434 

259.044 

1.114.699 

894.875 

891 .378 

Depreciation 

1 620.302 

652.630 

719.296 

806.278 

955.357 

Capital Employed ... 

5.053.286 

5.509.794 

$.767,312 

8J89.3S8 

10.228,337 


A final dividend of 2.35092p per share is recofnm^nded firaking a total of 3.177‘795p 
which is the maximum permitted. But for Government constraints a higher dividend 
would have been recommended. '.'I-'- ‘ 

All divisions have again contributed to the further progress made during the year. This 
expansion enabled us to*- meet the “ine vitabier'increase in costs which result from 
uncontrolled inflation. . ■ V? 


Coocreta Pumping in Bridge Construction. M42 Motorway tor. Midland. . 
Hoad Construction Unit. Department of the Eaviroomeat. 

Mam Contractor. R. M. Douglas Construction Limited. 

Concrete Pumping Service: Deuglas That Limited. j..-. 


The main. contract for the construction of thav'new National Exhibition Centre in- the' 
West Midlands is nearing completion and we confidently anticipate handing over this 
2f year £20 million project within the original -contract period. This is an achievement 
of which 'we are justifiably proud and credit is due to ail concerned therewith. ' 


The company is in a strong financial position, backed by a competent team at aff levels 
and I am confident of the strong determination which exists to continue our progress in 
whatever fields- may be open to us. In the present economic climate however it would 
be unrealistic to expect anything but difficultiradirtg conditions in the current year; 


•* :• -v’.—V : 



I am pleased to annpunce the appointment of Mr. John Douglas as Deputy Chairman 
with effect from 1st October. 1975 and he will also succeed me as Managing Director 
on 31st March 1976. Mr. Cyril Marjoram will-become Deputy. Managing Director on 
the same date. I will continue as Chairman. 


Following increasing development of our activities in branches of the construction 
industry other than contracting, the Board ;will. recommend a change of name. 10 
Robert M. Dotiglas Holdings Limited at the Annual General Meeting in October. 


Copies of the Report and Accounts may be obtained from The Secretory, 
Robert M. Qouglas (Contractors) Limited, Birmingham B23 7RZ, 



Edge Coping Shutter and Traveller to cflirsfnref poroper to the eantitanr- 
deck of the Neath-Abergaveuny Viaduct for Walsh Office Roads Division, 
formwork Designed and Supphed by: Rapid Meta! Developments . 

limited. 



Centre, Bkk BB biui-£mougBa» 
for Natrona! Eakrbrthn, Centre IrmitgA"" 

f ° r N£C L " f »ted:Fianas C. Gr*ves. F.fU. C.S. 

° WWan enrfSRc PknM&R. Seifert & Partners 

Archnects fa ^ h ,h,non E^no^Ed^rdaWtTfs S Partner, 






X<Vt: - : v. 


- v " ^ uo, uinjr,an end Site Warming: n. bederta Parti 
y ,,b l ,uon Suild,ng &: .Edwardb-MmSt Partners . 

„ ^ J L # nds Wnrt: Of y pfSirmityhtm Airfiitnct$ Department. 

‘■rs Oi'cArun & Partners. • 



l * nasc W n 0:Ci1ypf8inh;nglnmaArcMtt}Ct$aepartrr l 
Cansuiting Engineer ^ ■ Ovc ArupStParUteti. ■ . 

M*»CMM«r ft «. D.; } ,„ cuku&MlMHjyi ' 
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From now on we’re 
really stamping on 
personal phone calls.” 
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We’re reducing the 

*■ — - ^ jgW- 


Staff are being asked 
to use public transport 
whenever possible.” 
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people to use both sides 
of every piece of paper. 
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Anyone using the 
copying machine will 
have to sign a little book.” 
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‘All but urgent mail will 
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■ Times, let’s face it, are hard. . ' 

Even the most profitable companies are 
tightening their belts. . 

■ People are naturally making all the 


of them produce relatively smallsavings. 


, ' Like distribution. : ?;irv 

; About £4,000 million a year is spent - 
moving freight round this country Of which. 


million could be saved. : ’ 

• • : ■ • •: • ■ • J ■ 

■ Yet few companies know QieiJ \v 

J* i !1_ «_ 1 JC J.Vj •» 


on the board. 

Now, no one outsider can putthings to 
rights overnight . 

But whatwe can do is to suggest certain 
practical steps that you should take. . 


Let our 100 depots and 7,000 vehicles do 
your running around. Use some of our 3'A 
million square feet of warehouse space as 
and when you want it 

If you have deliveries for which you 
need a very high level of reliability, then use 
our Medallion service, which promises 
to get the goods there within three working 
days or you pay nothing. 

We can handle your distribution right 
the way through from the end of the 
production line to your customer. We can 
even handle your exports. If you want to 
know more about how we can help you, 
just fill in the coupon. 

♦VtlwelKA ICcn-MAihg C oup. i «hot •*! $• ir- ! r:nf r P me-nL* 


National Carriers 


To: David Green, 

National Carriers limited, NCL House, 
21 A John Street, London, WC1N 2BX 

Tell me how lean put my 
distribution right 

Name 

Position 

Company 

Address 


AMEMBEI 


£. NATIONAL SrfifcJGH I CORPORATION 
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JIOM i: NEWS 


Conoco seeks North Sea eec energy 
acreage deal off Norway Sensed 


[CONSEQUENCES OF BSC BLASTFURNACE STRIKE 


BY- ADRIAN HAMILTON 

CONOCO is negotiating a sub* 
sfantial North Sea acreage deal 
in Norway with two national 
European oil companies. Demines 
of West Germany and Petroswede 
of Sweden. 

The negotiations -concern a 
“Farm-otrt" of interests In five 
Norwegian blocks held by Conoco 
in association with Socal, Texaco 
and Pelican. 

At the same time, Conoco and 
its partner companies are also 
planning to relinquish six fur- 
ther Mocks awarded. in the first 
round of Norwegian licences in 
19G5. 

The development, confirmed by 
an official In .the Norwegian. 
Ministry of Industry yesterday, 
comes at a time when escalating 
rental costs on acreage held 
beyond six years, higher taxation 
on oil or gas discoveries and poor 
exploration results in some 
blocks are forcing companies to 
re-evaluate their early acreage in 
the Norwegian North Sea. 

Earlier this summer Gulf 


flow stops 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


decided to withdraw completely 
from the acreage held in partner- 
ship with Conoco, and other com- 
panies are_ expected to continue 
to relinquish parts of their acre- 
age over the coming yews. 

The deal' in this case involves 
both acreage taken out by Gulf 
in 1965, in which Conoco/Pelican 
took a half share five years ago, 
and acreage taken out by Socal/ 
Texaco, which Conoco also joined 
some years later as operator. 

-A major question over ' the 
negotiations/- which are believed 
to concern a 40 per cent farm- 
out to Demioex and Petroswede, 
Is whether the Government will 
insist that the -state oil group, 
Statoil, be given a carried 
interest in any find as part of 
any governmental approval of 
the deal. 

. The interest of Deminex and 
Petroswede .in joining the 
Norwegian search at this stage 
is not unexpected. Both com- 
panies failed to take an active 
part in .the -.North Sea in the 


early stages but are now anxious 
to rectify this in .view "of the 
possible supply implications for 
their respective countries. 

Deminex which entered the 
'• UJK. scene in the last round is 
'partnership .with Monsanto/ 
recently bought out the interests 
of two companies In the U.K. 
Thistie Field and Is reported to 
-be in negotiation with Statoil 
for the development of one of the 
State-reserved blocks 1 - in the 
Norwegian sector, 1/9, ‘ ' 

At the Anglo-Norwegian Prigg 
gas field off the Orkneys, mean- 
while, the French group develop- 
ing the field has announced the 
successful placement of the 
major concrete drilling plat- 
forms. 

Development well drilling, 
from the platform should start 
in spring of next year and, pro- 
vided that the rest of the pro- 
gramme proceeds well, the field 
should be able to deliver gas 
to the Scottish mainland by the 
end of 1977. , 


IF AM/ the bJastfnrnaceineo 
it;, nfci tf " n . decided to Sop work, the British 

oy rninp Rjwttome Steel Corporation 1 ? output would 

" •• ; /*•" quickly dry' up and within four 

THE. EUROPEAN ‘Commission's or five weeks mini of U.K. 
proposals for a new Community manufacturing industry; would 
I energy policy were strongly either fcavt to cut production qt 
[ criticised; by a. douse of- Lords impart steel; on .a massive scale. 
Select Committee yesterday. ' That would be the immediate 
I» , report' ,0 Parliament, tie ™?*«- Forth, longar ter£ 
Committee on European Cum- failure by. tire BSC to meet 
unities rift. if T5fl the 

British Government’s apparent demand ls ertremdy tow because 


S&ftsS. 


OH industry to take stock 




BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


OIL INDUSTRY experts this 
■week will be assessing progress 
and prospects in the develop- 
ment of North Sea' Oil and Gas 
resources at a 1 four-day inter- 
national conference — Offshore 
Europe 75 — jn Aberdeen. 

More than 1,000 delegates have 
registered to attend the confer*' 
ence. which wtU be opened 
to-day by Mr. .William Ross. 
Secretarv of State for Scot! if. 
About 3S papers are to be pre- 
sented by speakers of five dif- 
ferent nationalities. They deal 
with exploration, drilling, pro- 
duction techniques, geology, 
financing, diving and installation 
security. 

The conference takes place 
during a year vrtffch the Govern- 
ment claims to be the most suc- 
cessful to date for new oil dis- 
coveries. Latest figures show that 
21 discoveries have been made 
this year making 46 since North 


Sea operations began. About 55 
exploration vvlU/'-Hm " been 
drilled, giving a success rate of 
1:3 compared with: a world off- 
shore average of 1:20. - 

However, uncertainties caused 
by rapid cost Inflation \nd by 
Government taxation tint) partici- 
pation polices wtU doubtless lead 
many industry representatives to 
look for some reassurance from 
those Ministers who are attend- 
ing the Aberdeen conference. 

The conference,. ipromoted by 
Offshore Services 'magazine, runs 
at the same time as an exhibi- 
tion, claimed to be the largest 
oilfield show staged in Europe. 
About 500 exhibitors, 60 per 
cent of them British, with repre- 
sentation from 18 different 
nations, have, taken space on the 
8.5 acre tented exhibition site. 

Meanwhile, off the Shetland 
Isles, Shell UK is attempting to 


re-sink a 400 foot section of .Its' 
main Brent oilfield submarine 
pipeline,- which has floated to the 
sea surface from its postion -200 
feet below water level on the 
seabed. ... • 

The company = says that ' the 
reasons for the pipeline 'breaking 
loose are ,, avtoinpI«te.my5tery:' , .j 
An end of the unfinished 36-lncfrj 
diameter line, 'coated with .con-’ 
crete to give it negative 
buoyancy, - -floated to within' -10 
feet of the Surface, about Tour 
miles from its Shetland landfall 
at Firths Voe. 

The section is part of the 92- 
mile trunk line due to be com- 
pleted next year which Shell is 
laying from Shetland to its Cor- 
nur’ant oilfield Cnrmnrant i* one 
of five oilfields' in The " Brent 
system " that eventually will 
produce at a rate of lm. barrels 
a day. 


nHBUUUfl -LUC UMIUUUMIW** - flTT ,WoT.r 

“doubtful statistics, vagueness ai ^,° v ™ as ; * .; ■ 
and; emissions,”" the Committee .. 

said It had not succeeded in tions , export efforts, only . **’ ■ 

mald&z a casT-ftfr a supra- recentiy stepped up, again after *sf 

national interventionist policy. JJgjH S? ^ 

But it warned a danger existed Auction was allocated ■ to the 
that the EEC Counrilrnlght find probably 

tSSPg WJSSSfS importer 

n * ^“"sed ?TataS-“SL2f to 

, , " fWd fuel plan could con- artificially reduced .exports of 
strict rather than enlarge the 2.1m. tonnes. 

Comtnunltys best use of ........ 

resources” .. .Floribity would r’fjis-- 
have to be retained because of J?BpS . 


be retained because of a “““S S a P a v- . Ttor jiMT hlkst furnace at Uanwepi Works,' -Newpiort. 

the difficulty of predicting the Eyeu the threat' of a major . •--■ 

maktMrpi, of -total energy supplies dispute within the • Corporation dropped so fasten race ntmontfci-io importing rather than cut" pro- fashioned open hearth l 
with any safety. - will have an effect' mr the that the vast ; 'de-stock}ag Auction below prase nt botto“m-of- (Which are -being phases 

balance 'of trade. ‘Steel- users companies has not kept paceyith'the-harrel levels- .. // ^ , ; B'kiqkly .• as -posrible); u 

Tin • • and stockholder^ will' have to .act it - . " 'ri??.**- The. same is mie of ■" ■" \! v • '/ 

U C1SIOO quickly ..to head off possible There are -about 5.75m. totUHgF.stGckholders- The stockholders- - There were at. the enc 

-Unless s. ’political derision were supply problems and. will start of finished steel in' the &an'd£-^'falready sup pi y.mo re tta n one- yea r 57 | b lartfurna real p- 
taken to. .accept EEC intervea- 




looking immediately 


for -imports consumers and stockholders,- ur third of the typeMrf steel norm- aafl <mtv two vterd noti ■> 
vhich might four dr five months' supply, ,^But : ally used , by manufacturing by the'.JpSC. OnJrooe* 


■tlon the : £^mmunire-r ooliev to MI the big gaps which might four or five mouths’ supply, .^Bat' aU? usea.oy mapujacninng n umroae < ' \ 
wSSid S! Wn mSSS to frt/S be on the, way. . . - not . many industries w& : -jerinIV industry (that -exc hides railway, owped by Ford Motor, wa . 

ties designed: tn mitieate Iona- Hasty calculations were, made their stocks to drift below ten-to lines and reinforcing bars). • Op. average, ^ tb <4- 


would; be hest confined to activi- 
ties designed to. mitigate long- 
term '.ehesEyTstortages and in- 
crease self-sufficiency- 
It suggested, these might In- 
dude ' ' the' - identification nf 
fur&er.;' -recoverable resources. 


yesterday , to see -jun bow 'long 11 weeks . without taking ;.w«he --' ^ ey will, do their utmost to I urnacea ,P r odoce ar0ar 


is wotKing at .very reuuceff levels age “swe* . uwguiaBra.^tn-irhoIders would seize with t 1 

and has been using ' about . 1.1m.' of distortions. . hands an*" opportunity ♦© nJ?-i nd hSF’ ft j S S w 
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research « aimed- at improving tonnes of. finished steel ^ month, steel .the -tan d .used by consumer impr0 ve tbeirpoaition in the 
their yield and conservation Of th\«. the BSC, supplied abont durable manufacturer! anff ; -tiie market, a position which, has. 
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Notice of Scheme meeting 

In the Supreme Court of South. Africa (Wltwatersrand Local Division) 

In the matter of the application of 

South African Townships, . 

Mining and Finance Corporation Limited 

NOTICE is given in terms of an Order of Court dated 9th September 1975 in the above matter that 
the Supreme Court of South Africa (Witwatersrand Local Division) has ordered a meeting of the- - 
shareholders of the abovementioned applicant. South African Townships, Mining and Finance 
Corporation. Limited ("the company”; other than Rand Selection Corporation Limited (Rand 
Selection) to be held on 9th October 1975 at 09h30 at 44 Main Street, Johannesburg, under the 
chairmanship of Mr. R. J. Friel (or failing him another partner in the firm of Webber* Wentzel fls 
Co. nominated by that firm for that purpose) for the puxpoae of considering and, if deemed 
approving, with or without modification, a Scheme of Arrangement between thecoinpany audits • 
shareholders (other than Rand Selection) which S.cheme of Arrangement will be suhinitted to : - 
such meeting. \ 

Copies of the Scheme of Arrangement and. Explanatory Statement in terms of Section 312 ofth©_ : r 
Companies Act (Act No. 61 of 1973, as amended) explaining the Scheme and of the Order'of Court / 
conv-ening the Scheme meeting may he obtained on request from the company at its registered-" 1 
office: ' • ’ . 

44 Main Street Johannesburg 2001 • ■ 

or at its London office: 40 Hoi bora Viaduct • 

London EClP 1AJ during normal business hours. 

Each shareholder (other than Rand Selection) may attend and vote in person at tile meeting and 
may appoint any other person (who need not be a member of the company) as a proxy to attend 
and speak and vote in such shareholders place. The required proxy form accompanies this notice 
and also may be obtained omrequest from the company. -. 

Each signed proxy form must be lodged at tbe company's registered office or at the Ashford office 
of Charter Consolidated Limited (or posted to be received by not later than 24 hours before the 
holding of the Scheme meeting). The vote of the senior of the joint holders (for that purpose 
seniority shall be determined by the order in which the names of the joint holders stand in the 
company’s share register) who tender a vote in person or by proxy will be accepted to the exclu- 
sion of the other joint holders. 

Holders of ordinary share warrants to bearer will only be entitled to attend in. person or be repre- 
sen ted by proxy or to vote at the Scheme meeting if the procedure detailed below is followed : 

1- The share warrant (s) must be lodged at: 

(a) the registered office of the company at least 3 (three) clear days before the day fixed for the 
holding of the meeting, in which case the company shall deliver to the person so lodging a 
share warrant, a certificate stating hie name and address and the number of shares represented 
by the relative share warrant,. and the certificate shall, provided such warrant^) remains 30 
deposited until the conclusion of the meeting or any adjournment thereof, entitle him to attend 
and vote at the meeting or to appoint a proxy or proxies in terms of paragraph (4) below in ■ 
respect of the shares specified therein, 

or - 

(b) the London Bearer Reception Office of the transfer secretaries, 7 Rolla Buildings. Fetter Lane, 
London EC4A1HX, 

or - ‘ 

(c) fi) the offices of the following continental paying agent: 

Credit du Nord et Union Parisienne 

6 and S Boulevard Haussman ' 

Paris Pe 

France 

or ' ' ' - 

(ii) in respect of share warrants held by an authorised bank or an authorised 'nominee' in the 
Republic of South Africa (aa defined in the Republic of South Africa exchange control regui- 
Intion*), at the offices of the company's paying agent in South Africa, namely: 

Barclavs'Notional Bank Limited 
Stock Exchange Branch 
Cnr. Main and Sauer Streets 
Johannesburg 
South Africa- 

In such event the Reception office or paying a gent will issue to the depositor of the warrants) st 
certificate on hehalf of the company stntinc the name and address of the holder of the Warrants), 
the serial numbers) thereof and the number of shares represented thereby. Such certificate . 
shall entitle the person narned-therein to attend and vote at the meeting or to appoint a proxy ' 
or proxies in terms of paragraph (4) below, in respect of the shares specified therein, provided 
such warrants) remains so deposited until the conclusion of the meeting or any adjournment 
thereof. 

Where more than one person purports to hold .1 Scheme bearer warrant, the name of only one 
of them shall, in accordance with the conditions of issue, be stated in the certificate. 

2. Share warrants deposited in terms of sub-paragraphs (1) (b) and (c) must be lodged in sufficient 
time to enable the transfer secretaries or the paying agent to send to the registered office of 
the company, so as to reach it at leart 3 (three) clear days before the day fixed for the holding 
of the meetinc. a certificate of deposit eta ting that the warrants have been deposited with suen 
paring agent and an undertaking'by such paying agent that the warrants will not he released 
to the depositor until after the meeting and all adjournments thereof shall have been conclu- 
ded, and confirmation shall have h«u received by the transfer secretaries or the paying agent 
from the company to that effect, 

3. Warrants deposited in terms of paragraph (II above will be retained by the company or paying: 


and thereafter will be released against surrender of the relevant certificate as referred to in 
p:irn graph UL 

4. A holder, whose warrants have been deposited in accordance with paragraph (I), and who 
wishes to attend the meeting. in person must produce at the meeting the certificate issued to 
him in terms of paragraph (1). 

A holder washing to appoint a proxy, shall, on depositing warrants in terms of paragraph (1) 
above, have is.mcd to liini, in addition to the certificate referred to in paragraph (1), a form of 
proxy by which the person named in the certificate may appoint one or more proxies to attend 
and speak and vote in his stead at the meeting. Such proxy need not be a member of the 
company. 

The instrument appointing the proxy must he despatched to the registered or the Lor.don office 
of the company so as to reach the relevant office not later than twenty-four hours before the 
time appointed for the holding oF the meetin g. 

If he so desires a person depositing a share warrant in ternis of paragraph (1) (c) may complete 
a form of proxy and hand it to the company's paying agent for despatch to- the company’s 
registered office or the office of the United Kin^iom transfer secretaries in sufficient time to 
reach either of those offices not later than twenty-four hours before the time appointed for the 
holding of the meeting. 

In terms of the Order of Court the Chairman or the meeting will report the results thereof to the 
above Honourable Court on 21st October 1975. The Seheme of Arrangement ia subject to it being 
sanctioned by the above Honourable Court and to the conditions stated in clause 6 of the Schema 
of Arrangement 
R.J. Friel 

of Webber, Wenfcwl & Co, 

11th Floor Standard Bank Centre ' 

7S Fox Street Johannesburg 200 1. 


South African Townships, 


(Incorporated in the Republic of South Africa) 

Notice convening a General Meeting 

. NOTICEiSHBREBY GIVEN thata general raeetingof SoutirAfrican Towns'hips; : Mamng-imd ; 
* -'Finance Corporation Limited will be held at 10h30 on 9th October 1975 or immediately after 
conduflicarflf £he meeting of members which has been convened by the Supreme Court of South 
Africa (Witwatwsrand Local Division) for 09h30 on the same date at 4iM^Street, Johannesburg^ 
2001, for tfaantffpose of conriderinaand, if deemed fit. passing, with or without modification the 
; , p^de^amatio^eaSesolutions Nos., FandJL which yfUl boproposeSas Special te*oldlS6jifl and. the .' 
' •uadmp^hl^kiedResoluticmNo.III^whi<^vriRb^ptpposedasafrQiriitmiyRdfelLUiicmi ,- ■ 

.iL As g Special Resolution ^ / 

Th^panditiops precedent to the registration of&is Special Resolution are that: / 

\'"l. .. -fab 3Tj* Schema of Arrangement (d copyof which, certified by a director rffhoiftompany, is 
annexed hereto and^ which is referred to in this Spemal Resolution as "the Scheme’Jbetween the 
■ company and the holders of tbe Scheme shares (as defined in the Scheme) isjsanctioned.in 
’terms of Section. 311 of the Companies Act, 1973, as amended, by the Supreme Court of Sou£h 
-• Africa (Witwaterarand Local Division); ' ■ f' 

'■ (b) a certificate, signed by a director of the coinpany, is attached to this Special Resolution, 
stating that all the conditions precedent to the Scheme (other than the registration of this 
Special Resolution and the registration by the Registrar of Companies of the certified copy of 
the Order of Court sanctioning the Scheme) have been Carried out and have bean complied 
with. ’ • . • • r - 

RESOLVED THAT subject to the above mentioned conditions -precedent being complied with, 
the company’s issued (and if necessfry, authorised) share capital be reduced by R339 909 by the 
.cancellation of the issue of the Scheme shares (Le. aQ the issued 'fully paid shares of the 
company other than the 4 460 091 shares held by Rand Selection Corporation Limited) and by 
transferring thegiim of R339 909 to the OTmpaays share capitai redaction account. 

This Special Resolution is subjeetto the proviso that if the Supreme Court of South Africa does 
not confirm the reduction of the company’s issued share capital as stated above without the 
simultaneous reduction of its authorised share capital, then that authorised share capital shall 
be reduced by the cancellation of the abovementioned shares. 

IL As a Special Resolution 

RESOLVED THAT if S pedal Resolution No. 1 is registered then simultaneously with that 
■registration the company's articles of association be amended by cancelling article 93 and 
article 120 (2) and substituting therefor, the following new articles respectively to ensure that 
the present directors and alternate directors of tbe company remain in office thereafter. 

Jft substitution lofrarticle 93 the following: 

"A director shajtnot be required to bold any shares hi order to qualify him as such.” 

In sul^tuticmifcartfcle 120 (2) the flawing: 

"An alternate director shall not be required to hold any shores in order to qualify Km as such.” 
TIT. As anOrdinary. Resolution 

. RESOLVED THAT application he madato the Supreme Court of South Africa (Witwatersrand 
' Local Division): Jbr the confirmation, of the reduction of tbe capital of the company in terms of 
Special Restitution No. 1 and that any director of the company be and he ia hereby authorised 
to do all things-and sign all documents necessary to give effect thereto. 

The reduction of company's share capital is required to give effect to the Scheme of Arrange- 
ment between the company and the holders of the Scheme shares, Details of that reduction of 
capital are given in the Scheme and the Explanatory Statement thereto (which are in the docu- 
ments of which this notice forms part). If the Scheme is carried into effect the Special Resolution 
No. II will dispense with the necessity of a chare q u a lifi cation, being held by the direetora and 
alternate directorskif the company and permit them to remain in . office.- 

Each member is entitled to appoint one or more proxies (who need not be members of the company) 
to attend and speak and on a poll to vote at the meeting in his stead. 

Holders of share warrants to bearer who desire to attend in person or by. proxy or to vote at the 
General Meeting must comply with the regulations under which the share warrants are issued. 


expensive import. if they do stop work 

There could have been no way mean, some say, that f 
for the BSC, which could see the would not be able to 1 
blastfurnacemen’s dispute blow- to normal in time to 1 
ing up some time aeo, to stock- upturn In demand wfc 
oile iron ingots. The modern come with the revival 
steehnakint furnaces use : ; only economic activity,' a 
lint iron, direct from. the. blast-, which could begin es 
.furnace and only tbe~-_ oJdr : year. . ■ f -. 
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of shareholders and share transfer registers will be closed from the cIqqq 
2r to 9th October 1975, inclusive, for the purpose of the meeting. 


The company’s registers of shareholders and share tra 
of business on 3roDctober to 9th October 1975,inclusi\ 

By order of tbe board • 

Anglo American Gsipofation of South Africa Limited 
Secretaries 

S ir D- M. Davidson 
iuisional Secretary 
Registered Office": ’ - 

44 Main Street. Johannesburg. 2001. 

(P.O. Box 61537 MarahaUt©*n 210?) 


25th September 1975 


South African Townships, Mining and Finance 
Corporation Limited (S.A. Townships) 

, (Incorporated in the-Republie of South Africa) 

Notice to. holders of share warrants to bearer 

MeetuigE of Shareholders to be held on 9th October 1975 

The attention of holders of this company's share warrants to boarcrie drawn to notices of meeting 
advertised in this newspaper relating ro the proposed scheme of arrangement ("the Scheme'S 
between this company' ana the holders of ite shares other than Rand Selection Corporation 
Limited f'Rand Selection"), to which Rand Sdcrt ion is a pnrtv. In tenns of the Scheme it 5 
proposed to cancel the shares not hetd by Rand Selection and in consideration therefor Rand 
Selection will allot 140 fldly paid Rand Selection ordinary chares.of 50 cents each Tor every ion si a 
T ownships shares held- 

Copies of the schemedoctan ent are available from the following offices: 

Charter Consolidated Limited, Charter Consolidated Limited, Credit du Norf et 
London RsarerReception Office, P.O.Box 102, Charter House, Union Paris tenne, 

7 Rolls BuiidinesJetter Lane, ^rk Street, Ashford, 6 and 5 Boulev.-uti Haussmamv 

London EC4 A 1 HX. Kent TN^4 SEQ. Pans 9e, France, 


Ui lion Pa risienne, 

6 and 5 Boulevard Haussniann. 

Pans Bn 



Paris 9c, France, 

25th September 197 s 
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■.V KUBOTA, LTD. ; 

6]&% Convertible Sinking Fund Debentur* 
.’■-■I-*: - ' Due September 15; 1984 

NOTICE OF REDEMPTION )■ 

- > NOTICE IS HEREBY GIVEN to lh« Holders of ihe Cor,. 
._ r.'jftnfcjng Fond De b c a m rea due September 15.' 1964 I the ‘'Debe: ' 
; H-KobdUf- LuL, i -Japanese' Corporation (the “Company") wj t 

r ttr -Article', 4 of the Indenture, dated as of Sept ante* 15. 

the Company and Morgan Guaranty Trust Company of New . 
; -_Tru»l<Mr’ (the “^Trustee" j the Company hat decided, to redeem on: 
;-I%-J9,75 4B- Debentures then outstanding in. afeoedanee with the Py 
irf the fifth, paragraph of the Debentures. - - - 

The price bi which the Debentures will be redeemed will be V 
thtr-principal amount thereof and will be l ! A $1,050 per l'^ 

' pihtdpal ainounL In addition, the Coinpany will pay to the holdet 
conpond due «n October 15, 19,o the amount of such coupons upoi^ 
tatkm- and surrender of such coapona in accordance vilh the pi’ 
of die Debentures and the cnuponsJ 

• This payment of the redemption price will be made on and niter ' 
15, 1975 opon presentation and surrender of the Debentures toget. 
all coupons appertaining thereto maturing after October 15, 197; ' 
. of the offices of the following Faying Agnus: ■ * 

Morgan Guaranty Trwt Company of New York in New Yr'-> 
’ Brussels, l.ondnn. Pans and, Frankfurt am Main v.; 

- Bank Mee* & Hope N V in Amsterdam 
• : Banca Morgan VonwilW S.pJL in Milan 

Krcdiethanb SA. I.uxenthonrgenise in Lirremhonrc 
AD payments will be made in such coin or currency of the Unite 
of America as at the lime of payment ahaD he legal render for the’ 

" of public and prireu* debts at Uie office specified above in New V 
.• or, at the Option of the holder, in like coin or currency. « the olnt 
specified above, by check drawn on, or transfer to a United 
: account main tamed bp the payee with, a bank in New York City, 
to any applicable fiscal and other laws and regulations, all in au 
' with the provisions of tbe Debentures and coupons. 

From and after October 15, 1975 interest on the Debenture* will 
accrue end the right W convert the Debentures into shares of i 
Stock of the Company will terminate at the close of busmen 00 

- The Debeotureholdere' attention is called to the fact that in arc 
trllh.the provisions of paragraph four of the Debentures they may 
thi*iT Debentures into shares of Common Stock of the Company 1 
par value of 511 yen per vhare. or at the option of rhe holders, into E 
Depositary Receipts each representing 20 -hares of such Ornmn 
at the conversion price (with the Debenture^ tekrn at ibeir r 
0200 MU translated into Japanese yen at the rale of 360 yen equal 9 I 
of 166J0 Japanese yen per ahare. Each holder who wishes 10 ran 
Debenture* must depoair his Delicniures together with all uni 
roupbha, with any of the officirc or pie Paying Agents specified a)™ 

- tbtr close of burineas 00 October 15, I975i aermnpanied by a writte 
. to eomert, the form of tthich notice in available from any of the 

i Agents. . 

For the fnformation of the DebenturehoMert. the reported ho*iij 





from -tbe;hifih « 335 yen to the row of 3fI5 yen jwr share, ilif t 
riming price of such share* on the Tokro Slock Exchange on Am 

W75,™W.y®P«r*™. KpE0TA: 

Datedt Auea* W, 1975 
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. Our jffight with PIA was almost is £rijbyable 
astbexest of thebbHdayand tba^siaying 
somethmgi ■ •', 
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Wien we flew PIA to Bangkok, it was • . / - 
Tims first time in the air: I needn’t have ; 
■worried though, he Joyed every minute ofit. ' 
TliePIA air hostesses were so kind and . . v • 
attentive to him-* and everythingl needed -• ■/; 
was laid on.lt was a lovely flight. Thartk jdaJh 
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rescale deBanctbrt . 


7 .’. - 
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V We found the PIA airhosfesses most 
: charming. The new uniform really -suits 
, f them-itfs as colourful and attractive as 
they ace. .-■••' 


I 
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-On my last flight with Pi A to London, it ■ 
was vital that 1 finish some documents before 
we landed. PrA alerted their staff and, apart 
from meal-times, I was not unnecessarily 
. disturbed during the flight They also 
. booked my hoteLand arranged a hire can 
. That’s what I call service! 
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I Iiad a fecurienbe ol a. Childhood illness on ■ 
a recent PIA flight I informed the air hostess 
and a doctor was waiting at Cairo Purport die 
moment the ’plane landed: I was able to 
continueriie rest of the journey in comfort 



Jch biujoumalist und oft beruflich im 
FemeoGstea" Dank PIA komme ich fast ■ 
immernsditzdtigzura Redaktionsschlufi ah. 
Das Flt^neft; i lpoftfit- bei guten Verkehrs- 
anschlufflen-alle Hauptstadte des Femen ■ 
Ostm^obschliefilich Peking. 
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La prima volta che volai da solo fu su un 
aereo della PIA . Non ebbi paura, tutti erano - 
cosi gen tili con me. Quasi- mi dispiacque 
lasriarli alkline del viaggio. 


Take a ’plane load of PIA 
passengers and you've got a 
very- mixed crowd. They are 
people frorn many nations 
'with many-different reasons for 
flying PIA. 

So if you want to know 
■.about PIA, ask them. We do. 
Through comment cards we. 
give to our passengers on all 
our flights. 

Even their numbers speak 
for themselves. In 197 4 VIA 
flew over a million passengers 
to four contoents-a substantial 
increase over tire previous year 
No mean achievement at a 
time when the air transport 
industry in general is facing a 
very difficult period. And that’s 
just half the story. 

We’ve set ourselves standards 
as high as any in the airlin e 
business. And earned ourselves 
an enviable reputation for service. 
On the ground and in the air. It’s 
all part of being great people 
to fly with.. 

Certainly our passengers 
think so and above are the kind 
of remarks they make. 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COtmrTMENTS 



A big opportunity 
for British or 
European 
manufacturers of 


DOMESTIC AND COMMERCIAL 

SPACE HEATERS • 
GAS COOKERS • GAS 
CENTRAL HEATING 
APPLIANCES 


AND RELATED ANCILLARY 
HEATING PRODUCTS 


A subsidiary company of a very large British 
group is anxious to sell the products of — or 
represent — suitable British or European companies 
manufacturing any of the above-named product 
categories. This Company already has a large sales 
force operating in the United Kingdom calling .on 
domestic and commercial users. Building Contractors 
and Merchants — they also operate an extensive 
installation and after-service technical organisation. 

Suitable products or companies can be represented 
on either a direct or franchise basis : and the United 
Kingdom company is prepared to advise and 
assist in obtaining the necessary statutory approval 
from all relevant United Kingdom authorities. 

Please write in the first instance — giving the 
fullest possible details — to Box E6340, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


AN INVESTMENT. 
OPPORTUNITY 


Two U.S. companies with established universal 
distribution have joined forces 

to launch a new product which is" now to be 
introduced into the ILK. and European markets. 
The unique opportunity to market and distribute 
the product tbrffijgk retail shops and- otherwise 
is afforded to individuals or companies with sub- 
stantial capital to invest. 

Applications are invited which will be treated in 
the strictest confidence and must be in writing. 

Apply: • ‘ 

United Greeting Card Company Limited 

North Bridge Road 

Berkhampstead 

Herts. ; 


International Financial Advice 


A world-wide service of confidential Advkc. and introduction* co inlve 
penonal or businesr financial problem*. • 

Small business venture capital • Mergers and Business Brokers * 
Corporation loans ■ Special facilities tor ' Inventors ■ Export/ Import 
document finance * Unusual insurance problem* Minimal'Tax investment 
situations • Proposals- to reduce Ca^i t al^ Tr ansiec Tax. *' Purchase and 


:: — - , t r rr_ ■ - rorensse ana 

Majugemcni of Fortin Pro porqr * London rtprestowi on of Fjmo ciil 
and Commercial Intwests- • Formation anti Administration of foreign 
Companies ana Nominee service • Exceptional Real Estate situations 
.financed *, Specialist pure basing advice service • Currency 
_ Exchange introductory serrkau • Tax saving proposals far 
small exporters • Management supervision of direct inmt- 
-meas ■ Many rewarding Loan and .Investment situations 
for thue with spam cash in any currency. 
I^ERNATIWAL FilJANCE ABWcT 
- - BCM fiqe, 7451. Lntidwr WCiyfiXX 

Tefa London (C1-) 4» 717* Tdae SSfidtc 



COAL 


EXPORTERS TO AMERICA 


Protect your market and increase your profits 
by manufacturing there 


The State of Wisconsin offers scarce labour skills, superb 
university and technical education resources, a favourable 
business tax climate, 100% local financing of facilities and a 
central location with ocean ports. 

Messrs. William C. Kidd and Richard H. Romney of the 


A LARGE PUBLIC COMPANY 


wishes to extend its substantial interests in the field of 


DISTRIBUTION AND MANUFACTURING 


Companies with turnover of £fm. to £5Dm. per annum sought with 
or without existing management. Share exchange possible. Poor 
profit record no bar to negotiation and -all enquiries treated in strict 
confidence and handled by a senior director. 

Apply with salient details to Box'- EM46, 

Financial Times, 10, Cannon Street, EC4P HBTw 


Wisconsin Department of Business Development will be in 
Britain from Sept 22-26. They’d like to talk to you. 




CALL 01-455 2487 

to arrange an appointment 


Confidential^. 
coHvertyoor debtors into cash 


IRAN AND NIGERIA 
AGENTS FOR MANAGEMENT 
CONSULTANCY 

U.K management consultants wish to appoint Agents 
represent their company in Iran and Nigeria. 


co/vrAcr-Conficiential Invoic^PiscountingLtCi 

. CiraisNot^ England Boaii. Britton Sussex BNT 4GX 

- Telephone: Brighton (0273) 66700 

A subsidiary of International Fiaon Limbed 


to 


OIL MULTI 


Please reply to Box E.64S1, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


in Swiss 
Of fully 



Extra working capital 

from the invoice discounting specialists 
New booklet now available 

Goode Durrant 8-Murray Limited 

Durrant House/Chiswell Street/ London ECTY4UL 
Telephone 01-606 4090 


is looking for a suitable partner 
for reorganisation of its participation 
company engaged in the development 
patented, promising 
FUSION REACTOR SYSTEMS 
. Principals only 
Write Box F324 

Financial Times, 10 Cannon Street, EC4P 4BY 


STOCKBROKERS 


Accommodation available for 
attache with small, efficient, 
friendly firm, very old estab- 
lished. usual arrangements. 

Box E.6459, Financial times. 

10, Cannon Street, EC4P 48V. 


AGGRESSIVE SALES FORCE 
available to undertake further 
representation in Iran. 

All propositions considered. 
01-837 8458 


SHEET METAL ENGINEERING 
COMPANY 


A sutaWHfy m an Electronic* Manu- 
facturing Grouo seek* to Mil . it* 
Manufacturing Company and premHw 
situated 'on tne Sooth Coast. Tin 
Company of 30 rears standing spatial, 
ises In the manufacture - of metohrork 
for clrtTranici equipment usemolv. 
Woodworking facilities are also avail-' 
aDie. The Company at present ocooolas 
some 3.000 square feet of a 24.000 
square feet premises. and further 
footage which Is suitable for tight en- 
gineering. component and asvainblv. 
etc. vnll be ava.lablc. Wrile Bo* 
E.6474, Financial Timet. 10. Cannon 
Street. K4P •‘BY. 


FOR SALE 

3 million yards 100 per cent cotton textile at well! below 
world market price, parcel includes shirting, sheeting, twill, 
duct, repp, calico, cheesecloth, also 1 million cotton mesh 
vegetable sacks. . 

For further inf ontiatum contact: 

IONIC AMERICA DO SUL, 

Telephone Lylhaju (03916) 5410. Telex 67327 1'hicentre, Prestos. 


TAX LOSS company required by property 
Investment group specialising In .ndos- 
maf properties. Details to Cohen. Arnold 
and Partners. 177 Regent Street, w.1. 

£1 A WEEK for London EC2 address., £1 \ 
a week tor 'phone messages. Combined ; 
rate mall, phone, tele* under £3 a i 
week. Message Minders, International. 
42-45 New Bread SI . London. EC2M 
1 QY. 01-628 0898. Tele* 881I72S. I 

CONSULTANTS with access to lands. I 
Socialists In company reconstruction ] 
and liquidity problem* are prepared id 
consider new assignments. For free 
Initial consultancy write Ba« E6479. 
Financial Times. 10 Cannon Street. 
EC4P 4BY. 


MORTGAGE 

WANTED 


Lean of £270.000. approx. 5-10 y n. 
inarm only. Secure* cm office build- 
ing let to blue chip tenant at £38.500 
pj„ FRI Lease with 3 yr. reviews, 
value approx. £50B.WO. Plcjie u«c 
interest race. Write Box E.6482, 
Financial Times, 10. Cannon Street, 
EC4P 4BY. 


LICENCE AGREEMENT 

FOR UiLA. 

Small American manufacturer 
wishes to manufacture and 
market British products in 
the UJS.A- under a licence 
agreement. Products should 
fit the telephone or communi- 
cations industry; or stepping 
motor markets. 

Call Mr. K, D. Ct*at*U« at Boral 
Lancaster Hffiei. TcL Nm 01-2C 87 Th. 
I5(b September thruub 20U> 
September. - 


SELLING OVERSEAS! 

Two energetic, outgoing Cora pan j. 
Director* travelling warUwida wish 
widespread contacts in raned - field* of 
busidds wilting to undertake r*pre«n- 
^tation. marketing, et:.. oo agency 
basis. 

Write to: 


C. F. Enterprise* 

7 Buckingham Gate 
London SWlE tfP 


PRODUCTION 

CAPACITY 


Spray and 
Roller Drying 


Capacity 


A well-known manufac- 
turer of quality food 
products has spare roller 
dry in S and spray drying 
capacity and wishes to 
contact interested parties 
with a view to utilising 
this spare capacity. 


Wnte Bov E.b487 Financial Time*, 
10. Cannon Street EC4P 4BY. 


ENTREPRENEUR 

having proven management and finan- 
cial skills and capital available, wishes 
a, invest time 2nd money in sound, 
small company in S.E. area. Prospects 
are more important chan present pro- 
fits. Principals only, please write to 
Box £.6475. Financial Times. 10, 
Cannon Street, EC-tP 4BT. 


For Sale 

Large Oil Fields 
in Texas 


Replies: Bos F.335, . 
Financial Tunes. 

10, Cannon Street EC4P 4BY. 


BRADFORD BASED 


R&ahcial Times Tuesday 1375 


We are able to, offer in tjuantitie* of 5.000 tonnes. to 100,000 tonnes, 
at extremely competitive prices, the following type of coal: — 
„ Size 0-100 m/m - 

Free moisture 5.2*4 Sulphur Content 0.64'i 

Inherent mowuiru Ptaptonm Contut- • 0.2. 

n ’ Specific Gravity . J.J4-* 

. ' 2S.9X'- Swelling Index- U (8.S. Swelling No. j 
r-Tl&JTE , „ ■ Ca>« Type RrtijW W tiightij shrunk 

Calorific Value 110,17 BTH U/lb - • ~ ' 

Bigger lumps of between 1CK1 m/m to 125 ra/m are also available. 
Would interested principal pt«asa enntnet: - 

BEN VAN PRAAGH ENGINEERING 5BMCES LIMITED 
11 UME HIU. ROAD. TUNBRIDGE WEUS. VBXt TNT lU 
TEL: TUNS RIDS WEUS 37555 . . 



JR NEWS 


Farm union 
pay 

exceeds 
£6 limit 




at bus 



By Our Labour Staff 


BY OUR LABOUR COftaE^ONpGNT 

A tHEEATE?ia) ' meat’s limit .and 

A CLAIM FOR . Z 

pay increase for Britain's 320,000 

farm workers next year will- be ? Te ^ *£?*$**** 
submitted fo.nnaUy by the ai ■ - 

Na rt Uo ^‘ f; f 

and Allied Workers tenUy. -in d| rac t - conflict • with 




an 


. fan implementation 
agreement signe d .-.In 
.through ' the TIJC. 

«hree weeks ago,- the 9,000 
. decided : to ban overtime- and 
working to rule and 
threaten an all-out strike frtm 


straightforward contraventSon pf ; the government's JUtiMMMto. - ; Yesterday unless the company 


the hew £6 pay policy. 7 
The. farm workers* . claim, 
however; -is not subject to the 
normal forms . of coUecdyh 
bargaining and will be discussed 
and settled in the Agricultural 
Wages Board, which can make 
binding awards. It Is not 
expected, therefore, tp lead to 
an all-out challenge to the pay 
policy. 


honoured ■ . an agreement ' 


cause part of fhe settlement 
far acceptance : hr forti 
ratlonaHsaUon bf the w» 
stmrtura — 

grades has been rwhiced-fr 

1?0 to seven ever the past y 
—it' should. .not be emm 
against Ho. S& UmiL ;••• t 

Mr-. Arthur Heareey, 
AUEW executive l mem 
forlaaneashire. 



Mr. Reg Bottini, general secre- 
ry of the farm workers’ union. 


tary 


pay policy, _ . ^ 

yesterday at yiorik increases of op urged the_- shep steward^ 

. Workers who returisted to fae- ' - a- week plus lump sum pay*, advise their - members aga 

Chorley and Leylah^XAnes^, merits of £52. . - ! ‘ striking while the , WC-; 

.plants after a weefc’k holiday : i' : :But the company was warned . Investigating Their ease. 7 
expecting tohe advised tbcarry by the Government thaf lhe , Tfcisj togelhw with the ) 
•out thrir strike thready were 7 agreement would have to .be ' 4 

urged by their shop sUwarts trimmed to bring It in line 
to boldr fire. :■ with the £« policy — a dedrion 

They agreed this, .together underlined when AUEW 

officials and shops stewards 

met Mr. Albeit Booth, Em- 
ployment Minister. 

Union officials say - that be* 


with acceptance -■ of ‘the’ 
stewards' reconunendatiOja^Qiat 

they make an .Interim Vpay 
settlement within the Govern- 


aril« 

lecore Bargaining, . casvhv i . ;h1 
the. workers of the wisdotlTi Lilt' 

Mllimr fifF thp sMUp 1 • ■•v.l w 


ltd 


of a clear pelicy on ihe £6> 
from the exeenUve- • ; * 
though the onion Lv Iwnat/fr 
Us conference derision * j a 
oppose any curb f reelf' r 5***' J 
lecdre bargaining, ; & 


said yesterday that the union 
was hound by a conference deci- 
sion to seek a minimum of £40 
a 


calling off . the strike. - 


next TGWU wins -picket war’ Milk action 

with the present rate of £31.50- PRODUCTION stopped yester- : The TGWU pickets were in, . nnctnonPfi 
Such a nse was necessary Jf.Wcm day at the Northallerton plant i>Y support .of 41 collea^ies who E u _' l F uucu - ; 
workers were ever to attain their York Trailer Company,- scene ^ol. west on -strike five weeks ago. . rrxTjnp. 1T pMpn uf-iti 
,?o»I ? { parity . with average eam-' a “picketing war /between . demanding the- reinstatement ot 

members of Urn connfryV riro^; TGWU shop ateward dirofced 5° ' f ° - 7l 1 ? l 1 ^ t ,/ tlpP w 


ings in industry. 

_ ' - , . , .,•■ .... - biggest trade, onions. \ breaching -procedural 'London and' the;}tidUh<fj 

Board to decide Members of^ the Transport^and agreements. • . . averted yesterday^— it 1 

General Workers -Union Vhai'-. The company: ^aid - tbat the Friday. Unigate sbop rte 
It was up to the. wages hoard been picketing the plant ..trying:' steward, also chairman ‘of the fw,- five.' main "West ri 
decide to what extent it felt to prevent the delivery. :;'.<jd.vlocal TGWU . bmich, depots decided to tafee 

bound by the new pay policy, supplies, while members of :the accepted compensation instead action ■ before then in ’-m 

which was endoreed by the TUC Amalgamated Union of Engineer* of reinstatement after an indns* 0 f a Maim for a- hlehef- - 

•congress m Blackpool two weeks lng Workers— offiri ally recog- trial tribunal bad ruled ttiat he price. ■ 

a S°- . . nised by the company— had- sent had been unfairly dismissed on Transport" "and. ■ G 

At the congress, the farm out counterpickets to encourage a- technicality. _ Workers’ Union 



to 


represea' 


workers’ union voted for the TUC drivers to cross the rlval line.”'' ,- -Talks are going on between met the Unigate manag 

Marketing ■ Boaj 


general council report advocating The TGWU pickets have won. •‘the strikers, management, con- and Milk o 

the £6 limit, but also endorsed A shortage of welding gas ha$ dilation officers from the cials at- Exeter then po$~ 
a resolution which -opposed the resulted In closure of the: plant; Advisory. Conciliation 7 and Axhi*. a . strike decision' uatff a- 
policy for inlerfermg with 1 free 7 and -the laying-off of the 489r .^ration Service and AUEW offi- meetHtg - on ' Friday b 
collective bargaining. strong workforce,- the -manage^ cials in an effort to settle the creamery shop stewards a 

Mr. Bottini -said that be could meilt saitL . • ' dispute. National Farmers’ Union: 

not see his union accepting less 



than £40, but “if lhe board awards, 
less we. will have to consider our 
position." The -union, would 
insist on getting the. full £& 
allowed by the policy. 


Woman to head 
journalists 


THE NATIONAL Union of 
Journalists will have its first 


APPOINTMEWTS-i 

Cadbury Schweppes NatWest 

v changes * 

overseas changes in A merk 


, , ^ , ... Mr. M. B. Gifford has been for the past year. Mr. Mackmurdie Mr. D. J. Runyan, chi* 

woman president when . Miss appointed chief executive ..of . succeeds Mr. Frank Patereon. national executive - of- 
Rosalme Kelly succeeds Mr. CADBURY SCHWEPPES (AUS-, now the region's assistant general NATIONAL MfESTM 
Ken Ashton, who has resigned TRALIA) from September . 26 fe- manager. Both appolntments are BANK and of NATIONAL r" 
to become the union's northern succession to. Mr. T. R. Audii»- from September 22. MINSTER BAIWS G 

organiser next month. ,«doss. Mr, Gifford- conies from v .. * ■ ■ Region, has been appointe , 

Miss Kelly is on the^ staff of International Computers, .Wheffi. - sir Patrick Dean . has , been executive vice-president 

he was managing director Ttf lti-appointed ' 


Woman magazine. 




I TELEX-£25p.a. 


Put i Trial at jisar disposal for 
£25 pa. Why not art yuar phuna 
bin and sp«ad up your buiraccsl 
BRITISH NONONARXS (Ert. 2V25) 
01-405 4442 -i hl-MV 740 • 


'Phene Answering 


Friamfiy and «ndaat Tel sp hnas 
Aamerins Scrvica 
£25 pa. (13 weak atinimam) 
.01*404 50T1 


BRITISH MONOMARKS lErt. l«Si 


5WWWWWWHHWWH V 


FORMULA 

for 


HOTEL 

PURCHASE 

REMORTGAGE 

EXPANSION 


C..O r.,i! 

I-OR.V^Lm rl-MAPir’CE L ' I T f O 
3i 5ohc Sciiar-. WiV i,OC 

r*l: 01 434 1 ‘jS* l>; 7 S*i 7l> 0L 
Tclp«; <3111 l oifnuli'lT Lt’.'i 


COMPUTER PROBLEMS I 


As a successful and indepandtnc com- 
puter service burata. vre have kalpsd 
several wapames to dliptnse with 
tiicir coatputen, cut' com and divest 
themselves of tin problem of running 
in house . computer faciUua*. These 
clients now obtain a batter suited ser- 
ve*- through our professional resources 
w-chout tb« heavy cepital and personal 
commitment they formerly bore. Top 
manaceihene it invited to wnte in 
confidence to:— 

The Chairman. So* £.4440. FfJMOeM 
Times, 10. Cannon Street. EC4P 48Y. 


plastering company formed, 12 mofrthi 
ago techs further firunce (or in **- 
panxioo programme, roll order book- 
25 per cent, cquiiy offered lor an 
iniection of CB.3S0. . Directorship 
offered. Apply for ' u ii details to; 


Bo* £.4455, FinancM Tines. 
TO. Cannon Strcri. £C4ff 4BT. 


RADIO TELEPHONES 
In Your Caro or Vchitin Recta 


cut watte mileage, save running cocts 
and keep you in touch with yoer 
office w herever you are. They eott 
leit than you chink. 

Join Securicor*s radio oetworh. 
PHONE THE LOCAL BRANCH 
TO-DAY OR 01-223 2101.. 


CHEMICAL 


manufacturing com party 

Interested In the purchase of small 


manufacturing company in any chemical 
held- Applv in confidence to Bo* No- 
E6480. Financial Times. 10 Cannon 
Street. London. EC4P 4BY. 


ISLE OF MAN 

RrsMcnt businessman leeks wggeabon 
or propositions, anything caniidcred, 
to operate Iron 1.0. N. with its tax 
advantages. Capital available, in con- 
fidence. to Box E.«4~6. Financial 
Timet. 10, Cannon Street. EC4P 4BT. 


£250,000 CASH OFFERED 

For property company {/-control •' «r 
IM.. 1 holding preferably ewomertial 
prapertict Su: Fart reednuai tea-' 

ndcrcd situated munly In SoaThern- 

Englind. Existing raanagemeat coold be , 
retained, Reply .q 3fri cBut confidence 
to Box E 6477. Fir.ancal Hares, 10. 
Cannon 5treet. EC4P 43Y. 


ADFONE BUSINESS SERVICES offer In, 
Regent Sir«.r w.i. null, wienitons ; 
Teir* and office services— Phone OT-7M . 
0571. or write Bov E.4S96. Financial: 
Times. 10. Cannc.i s-.rert. EC4P 4BY. ! 


MARKETING CONSULTANTS. Eh per I- ; 
meed mantirtlnq men avallaole to I 
ifigerfaU assignmenu at home or I 
inroad. Fluent Eurocean languages. ; 
special interest furore or South j 

- - -\i 6xa . IBM 


BOOST YOUR SALES 
BY EXTORTING 


If you hare Suitable products for 
export and can guarantee reliability, 
then writ# "giving lull detail of jroar 
products to: 

Bor £.6471. Finmelof Timei. 

10, Cannon Street. EC*P <BT. 


i ™ g£5 i:- r ?ioi r ed ior icjus. A sown 
i r«d«i fiftiPCf for 


-. STOCKBROKERS 
Snidlt. firm, high profitability, 
ifiterutdd dkcuisiofi similar firm 
vitw merger/acquiiifioti. Replies 
Box '£.6478. financial Times, JO, 
-Cannon Street. EC4P 46 Y. 


* reeuHYi ompco rev ■ 
jy** or] marl t» to BWB 1 

w°d retoni to asso* 

rijpsY i* M, a BiaMv AnKJies. 
Rciuye Aswar.ro BunaiuB. Si. Thomaa 


PLANT AND 
MACHINERY 


Street. Sunderland. 


. ?^Y. . ^riaa^liindi, iralt- 


Amcrtca. 

B101.2 


Executive Caro. OT.684 . 


, A BARGAIN Lid. coinoanies L7S (armed * 
or rcadv-madc Express Co. Regi miration , 
I Ltd- 30 CUV Rd.. EC2. 01-628 5434-5. | 


a ole in amaxr-s 130, OPC to be 

wrureo on jiwtab 1 - i-mu-jriai at com- 
mevga^ property 3 , 4 rs et 
cemmiiiori Point BO 70*- 

KiAfl 5lr«t 

Lcc-^er ia7-, 45 

•’aRT'GJI’at'On offeree in exctins Pres, 
tigv Aits Prs.e-' — iu. tap's large com- 
cany >nsiirui,on aiUi'UtiV-'- 

Factory ■ JWJ* » .ra«“2rT.5«r 1 0. 

rucnnOltioned and warrur.tcd bv IBM.! £ --P affv. 

Bur-«re -o to 30 pc. Lease-4 veers us*D 

£61 B9 Financial T(lr<efc tc, Caimon 


ELECTRIC TYPEWmiXRS. 


per month. Phone Vertex 01-641 24*5. | srreq:, £C4P 4Br 


RESALE WEEKLY |« EOrOM'S NO 1 
■nurnei <gr um.i 1 plan and maemnerr. 
Ring 01-471 4221-2-3 (Mil for VOur 

FORK ‘tfff TRUCKS Second JHaad. »" 
(hpwroam rondnioii. Cnolce nf aoprew 1 - 
marei. SO truru. Ail itW<«0 n**h« 
reaav tor iRimcd<a:e tfrtivprv. Alto. 
75 ion LoiKer' 8 l« confiiiKT s»fle- 
loJders. Fiiira win Btl. IHUng (mss. 
20*1. and son. »p i>n enKumeots 
aeaimg points a><o u.O- Kxks To day s 
poce ..rpicrimaui, L75-6M. oar price 
iie.coo. Full details oa request *— 
Blrmiroham Fare utt truck Lto.. W1* 
127 594 J 5 Tclec. 437052. . . 

RENOVATtO fork lift trucks w.ro lull six 
iro»>tns w*rro*.lv toafl* ond labour I. 
matt British -tiakps LPG eiOCttH or 
diesel. For larThrr intormation W- 


°i»n 
T. R. 


chairman - of CAM- Ca titles, senior intematid— 

EtmiP r»AT7 A T wf 4-k. as-oo«a- , i' 1 


rxlions in Afiklralasia. Mr. BRIDGE PETROLEUM ROYAL- cutfve of the present i! 


to 


the late Region, becomes executive 
. . c president of NATION, 

. . MINSTER BANK’S new 

Mr. Gorton S. MUne bas been office ™ New York - * 


. __ Authindoss, as a member, oi. TIES in succesrion 
the- main. Board of -.CADBURY Lord Geddes. 

SCHWEPPES, is now adrising oo -’T . : r;— 

company planning. Mr- P.'-PtiJidKl* fil>rrlrtn K M 

LEITH DIVISION of^ ^ ROBB '““W- Angeaa Reg 
f RIVATE ‘«. Ue ^*shii thei rto CALEDON SHIPBUILDERS fol- bee . n Appointed senfoi 
an executive .director- of Meial inwjna thp dsnarhrra nf Mr national executive, and. 
to Company „f todii Mr. & W- ^*1? K tShl^ Harre “ bcr " m ' s •"»' • 

CADBURY ***■ ***» .£ the Ssil J»"wr ol . toe marl 

Wowmter'K 9?^™. LiNES “ r T"°- 

Sf" Wt 1 * _ 

GHANA. Mr. G. JJ. E. Chaloner, of ' Miv 'Gordon Gflby has been 



Morgan Gua 


^r-New V.Sj£?2«.,*d y liwS BAKER 1 t£-W99±™m& 


THE ARAB AND 


Cadbmy Schweppes nominee on (holding company) and Mr. Tony SSiyvi?!!!!IE2fl’ £* 


the Board ofKANEBO CADBURY, gwwrtCQ.tO the Bowl of SAWARD ? 

Japan. Mr. B. J. Cork has been BAKER. ADVERTISING. STfS^gLSSiToSi-- 

appointed managing director of - ■ L * S/nW Crenfdl appo1 

*' URY FOODS i JAMAICA), Mr. D. W. Ritchie, fermeriy ***? Bo ^\ . 

and Mr. .P. M. Dayton, formerly general manager personnel, has „ ^ . 

managing director of Cadbury hee®- appointed personnel direc- M*". orftm Kownpoe fr 
Foods : Jamaica. has been tor of CHESEBROUGH-POND& appointed n: man ag i ng du._ 
appointed a director and secre- 
tary of CONNAUGHT WINES and 



appom 

* JULIUS BAER INTERNA - 

Mr. N. J*. T. Munro has been and has, rested, from tfi . * 
commercial director of appointed chief executive of the of Bask -oT Amen ca.Interw^^. 
COURTENAY .WINES (INTER- ELECTRONIC MACHINE COM- : 

PANY group, and Mr. B. Adams Mr.. Bernard-rThoiaps 
has resigned as a director of the been appointed ‘chief 
company , and of its subsidiaries, contracts officer bJ tb 
Mr. ; Adams’ services will remain COAL - 'BOARD’S 
available to the Group under a EXECUTIVE. At preseii, 
three-year consultancy agree- chief accountant, NCB Sol. 
raenL' .. lands Area, Mr. ThompK; 

• ; * up ■ his new appoihfrifc' 

n inn « vc Diwir Sir. Leslie Flraiinger. a direc- Norember 1 from Jfr. Alan'.- 

PAYmr rnKiT rminivt tor of BOULTON AND PAUL, has who was recently appoin 
COMPANY retired after 48 years’ sen-ice with Of capital investment (M. 

fo? uSramu?; *S» P ^ D,,S stc ' 1 Mnstr " cU< ' n NCB ' S 
share capital becoming uncondi- rrsttcu 

Sf“ MerSntS^effecVv^ TSm . J V S ; M ^ Xfby *“*’ been DOCKS BOARD has a- 
L,™ 1 ,™. «, nl^'i appointed to the new post of Mr. J. B. Williams, at 

SrinSLluiim retires as both executive of FITEWTLTON. docks mw, Hull, to - 
chairman and director, as indi- • t ... . Mr. T. S. Roberts, as port . . . 

cated in the offerdocume^^. . the South Watei. when Mr. “ : 


NATIONAL). 

★ 

Mr. David Miller has been 
appointed joint managing direr- 
tor or STANLEY GIBBONS 
CURRENCY, the London coin 
and banknote dealers, 

* 






iL> D«^\1Sr«onreachi^ V"8SSE ^ - 

the age of 70; Mr. N. G. E. Dunlop ^ JSSJS^* *' 


chief executive of COMMERCIAL S, //Siunnvv *r- ■■JS 1 
UNION, retires now that the assur- 

none, will contrnw as a non- 


+ 

Dextezv 
the Ag r 

— --«»/ ■« •h>i«'»icu ' -,ji iHimiuj Jr AGRJCUI 

chamnan and mananuig director ^“,..^1 , .T 1 DEVELOPMENT AND AP 

of the company; Mr. J. U. Quinton. Pj®*’ ■'*““* “J ™* *** SERVICE, has been appi 

member of the AGRTCU1 


ance company is no longer a major r m , S on ' Dr- . Keith 

shareholder of Mercantile Credit: SSnSS-' 1 3 ^ JI> General . of 

Adey is appn.nred S****'^ 


general manager of B.irciavs ^ ^ the Tole of consaitanL 
Bank, is appointed non-exccuiiie 1. , ' * 

deputy chairman; Mr. S. G. Erring. ,V„®SS k has been 

ton, director of Mercantile Crrriit appointed ALCAN'S area general 
and Mr. S. E. J. Kemp, a regional manager for Latin America. • He 
ceneral manager of Barclays vas appolntod joint manasine 
Bank, are appointed joint deputy director of ALCAN ALUMINIUM 
managing directors; and Mr. Adey (O*) to WI*. 


RESEARCH COUNCIL in 
sion to Mr. Erlara S. Dob- 



Mir. Anthony 


Thrower, 

ausly with the British Steef Cor- 
poration Sieartsa- Project, Mexico, 
has joined F LOCATES as general 


previ- 
sf 1 


and Mr. Quinton also join lhe 
Board of BARCLAYS BANK U.K. 

MANAGEMENT. 

,iirea,,r ’ “ 


EEC extend 
tax on fabrit 
from Portug 




will 

and 


retire as deputy chairman 
director of CONSOLIDATED 
GOLD FIELDS on October 2. 


Miss Valeric Corrie, secrotary 


By Rhys David 

Mr. .Edward C. Stebbias, Jr. THE EEC countries are I 
has been named, president of Portuguese fabrics wove 
FREEPORT KAOLIN COMPANY, man-made 'fibre under 
a division — qf FREEPORT duties with, effect from 


of the Royal Colfe K e of Nursing's vne^tAt T COMPANY tT ® uu ” wim enccl iron 
labour relations and letwl depart S to». 1 UdurtV CoEn Dulies ^ cre 1{n P°^ d ^ 
ment. has been appointed sccrc. SS toinf tS co%oWe era w *»“ iw ~ B of 

"“«■ SSaTte "ha fcSSptS*?! ■ do J^- . 

A ri p VLHin.PA COUN- minim; projects. — — ■ 


Por 


and ■ mid-wives WHITLEY COUN*' ikw minim; projects. Mr. The move is being mad 

LlLfc . Stebblns, executive vice-president an agreement between tJ 

* ^ of Freeport Kaolin since AuKtisi. and the remaining 

Mr. F. Seaborn and Mr. D. j. y/_ 1974, is also a vice-president of countries which allows d 

Shctlock have been appointed Freeport Minerals. be re-imposed where not 

HUTCHISON AND * *, certain sensitive products 

Mr. R. H. white has taken up prescribed levels 

.. _ „ v 5“ •iSS , rt e ?lffiwuA"\D n * o™® 1 EEC m. 

red . NEW ZEALAND BANKING ^argin_g 40 pt 


directors of 
CRAFT (LONDON). 

*• 


FREIGHTLINEfe^ t Jf > . rt hern > . of GROUP following the retirement Of .the Common Customs 


??!SiJS?5TS5 s£ r ‘ c ^ w - m now ** 


Trsnsnnrt and Tvndtnit nZ- * ,M ”“ uvk has become the bank’s of about 9 per cent on 
ranxpo d wnsiog Lompajiy. .Monomik-- fcr-London, succeeding gucse fabrics Woven froi, 

. * Hr. K B. Haw, who will return made fibre. . £ 

Mr Robert Prescott, currentlv to Australia shortly. ' The G.K_ aod Denmark ’: 

{Wf!£ of BRITISH ■ * . as former EFTA membev v 

RAIL* r> southern reaipn. has hoan . Mr. JUm Bnrt has been j]]nv.in" dutj‘ free acciV 


ppointed ii 1 visional manager of a ppointe d nwrkeumr dirMfor of Portuguese wtl 


lr. Pres- Stai'etev rfidustricff 1 subsidiary cbaree QO nGr^eeni' of th 
been tirement of ®lr. u Sciem. •• > _^ t .1-1., ,h,, »nn r«m 



its South East division, 
colt succeeds Mr. 

Southgate. tihn has oeen ore»«i»i wi —> «*»«>■ ■■ i v . Th _. r.- 

appomted chief opera tine man- * ,aNl n ‘f®* trial most v,om 

ager nf Southern region. M r ar. Gordon IV- Busier, formerly lrn P° r,s ° r Portuguese 
Machmnnlfr lieconvs master of tlte Royal Canadian Mmc Jp the U-K. The pre 
divisional manager of the central Mint, Ottawa, has been appointed h.^fis used were designed 
division. Mr. Mackmurdie has coinage cormultant by The later- in serious siluattoc^ st 
been operations officer of the national Nickel Company of those how affecting parts 
noon ju id lane] Region at Crewe Canada.: . • : • . ..U.K. textile industry. 


, „ ‘.-ft, ; ^ * 
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Last year’s reorganisation of local government took nearly halfp£'f C. 
population of Northumberland into the uew county of Tyne and Wear:, Biit tiae main 
issues facing the county are still unemployment and rural depopulation. 


\ 


NORTHUMB ERLAND IS a 
county of sharp contrasts. It is 
one of the largest counties -in 
England and Wales and one of 
the least populous. It contains 
the vast grandeur of the 
National Park, ancient monu- 
ments like Hadrians Wall, a 
string of famous castles, rich 
farmland, and thickly wooded 
forests as well as the industrial 
beehives of North Tyneside. 

Local government reorganisa- 
tion. last year accentuated the 
contrasts as well as the prob- 
lems. For if the main objective 
of reform was to create viable 
local government units based 
on the “economies of scale," 
the result achieved in Northum- 
berland was exactly the 
opposite. 

Ttae 3 per cent, of the land 
area lost to Tyne and Wear 
metropolitan county included 
some of the Newcastle suburbs, 
the popular seaside resort of 
Whitley Bay and the new town 
of Killingworih — a total popula- 
tion of 230.000. It represented 
a rates loss of £20ra. a year to 
the county: but it still left a 
land area of 1.244.090 acres with 
only 285.000 people to inhabit 
it. 

Nor has it alleviated to any 
great extent the twin problem 
of the county: unemployment in 
the thickly-populated south-east 
corner where it reached 12.5 
per cent among men in Blytb 
Valley in July: and rural de- 
population in the districts of 
Alnwick, Beru-ick-on-Tweed and 
Tynedale where density per 10 
acres is one person, tit con- 
trasts with 36 in Blyth Valley 
and 39 in Wansbeck, the two 
largely urban areas with 45 per 
cent, of the county's popula- 
tion. 1 


No wonder then that the long- 
term structure plan which is be- 
ing prepared by the county 
council and which is to be pub- 
lished in about «wo years' time 
will make a sharp distinction 
between the two sets of prob- 
lems: and that it has seen fit to 
produce interim plans on rural 
industrial development as well 
as on transport well ahead of 
the publication of the main pro- 
posals. The consequences for 
the county council— of local 
government reorganisation were 
made no easier by the subse- 
quent cuts m public expenditure 
imposed by central Government. 


Cramlington. within easy, the -area J over 30,000 jobs) as 
travelling distance ofjmtb Nev-iwell as in. other heavy industries., 
castle and the regional airport, /Finally, thecqptributioo to the 
with: a nearby port outlet at rates bynejW industries, by com- 
Blyth. has- grown from a smail.-.pjerce and- the- 80 per cent, 
scattered village to a tovhv <jf bwner-occiijder -new tow r n com- 
22,000 irt a matter of 11 years., munity. has' already been a 
It has a population target of significant factorin enabling the 


the ‘‘.nil' growth ” directive.-- "" 
As already . mentioned, the 
school building and improve- 
ment programme serving 53,000 
pupils . is almost certain to 
suffer, As 'for its five-year transr 
port plan, . the county council has 
already budgeted for both a 


ance and lighting would amount 
to £16-2m. and major, highway 
improvements to- nearly £3. 3m. 
(The sum tabes no account 
of trunk roads such as the’ AI— 
the main North Road — the-^69 
and -A696 and for major^ie-. 
portal roads such as the.' Alls, 





Imposed 


Hardly had the council come 
to terms with an increase in its 
gross expenditure for 1975/76 
limited to 1.5 per cent, when 
Chancellor Healey’s July 
measures imposed a nil growth. 
Its implications are still being 
digested by . the council: but it 
seems most likely that essential 
items such as education (which 
comprises over 10 per ■cent, of 
the total budget) and roads will 
suffer. 

The only sector which is 
certain to escape cuts is land 
purchase. This is not only be- 
cause it affe'ets contracts already 
signed, but lalso because land 
purchase has been one of tbe 
vital faetors.in the financing of 
Cramlington new town, the 
county's principal point for both 
population and the attraction of 
new industry. 

Tbe development of Cramling- 
lon by a triumvirate of partners 
consisting of the county council, 
Blyth Valley district council and 
two local builders is a fascinat- 
ing story. 


This Report was written by ANDREW HARGRAVE 


oxer 60.000 by. the nud-19S0s: 
and, remarkably, its develop- 
ment has been due purely in 
local effort following the Gov- 
ernment's refusal tn provide 
Northumberland with a new 
town: although, as it is 
frequently pointed out. . the 
neighbouring county of Durham 
has no fewer than three new 
towns. 


council to limit its rates in- 
creases for 1975-76 to 17 per 
cent., well below the national 
average. It is not surprising 
therefore that the uninterrupted 
growth of. Cramlington has 
remained one of the council's 
main priorities even in times of 
-financial stringency. 


The only, admittedly signi- 
ficant concession made . by the 
Government was the 50 per cent, 
contribution being made towards 
the cost of the drainage system. 
Yet. Cramlington has been vir- 
tually no burden on the county 
rates-' 


Moreover, the close on 10.000 
new, jobs created there have 
played a major role’ in the 
county’s efforts to mitigate the 
effect of the run-down in the 
mining industry (which has cost 


Where the axe will fall nn the 
county’s spending, is to be de- 
cided later this month. Tbe total 
expenditure planned for 1975-76 
before the new cuts (but after 
the 1.5 per cent increase limit) 
was £56.5m., some £l8.5m. up on 
the previous year. But as 
Councillor Sydney Pickup, chair- 
man of the finance committee, 
pointed put. the bulk of this rise 
was.simpiy to keep pace with in- 
flation. Only £l.2m. could be con- 
sidered as finance for improved 
services. Now even this modest 
sum is likely to be wiped out by 


lower 44 base programme * and a 
more costly “preferred pro- 
gramme." the former totaling 
£25m. the later £31m. But. in 
view of the Government's trans- 
port supplementary grant of 
only £l.2m. (£lm. less than ex- 
pected by the council), the 1975- 
1976 expenditure on transport 
will be only £5.6m. taking 
account of inflation, or. £l.2m. 
less than originally planned' 

Nevertheless, tbe plan makes 
ifelear that the county's long- 
term strategy for transport re- 
mains. Tbe more than 3.000 
mi’es nf highways which are a 
lifeline not only for industry and 
agriculture but also for the im- 
portant tourist industry, are 
planned to absorb £22.4rtl. of tbe 
total £25m. projected over the 
next five years (figures at 
November. 1973, prices). 

Of this, highway mainten- 


the A607 and -the A 108. which 1 
are . Government . responsi-? 
bility). 

Another.- . rather smaller 
though significant item in the 
transport plan Is the £I.5m.-tp . 
be devoted to subsidising pub-/ 
lie transport, particularly in re- 
mote rural areas. 

The cuts in public expen dj-- 
tue are to affect tbe programme^ 
in various ways. Projects be- 
tween towns and town centres:' 
may be deferred while priority. 
Is to be given to “traffic man* 
agemcnt." The latter will ju-;' 
elude more off-street car park- 
ing in towns ‘ combined with' 
“ realistic charging ' policies’^: 
and priority to road improve- 
ments designed to reducedac- 
cidents. Any finance towafds; 
major road improvements and 1 , 
new roads will aim at improy-' 
ing links between existing orf 
already committed high-quality 



: >7*wujr.. 




roads and relieve congestion in 
town shopping centres. ■ 

•-? The county council’s anxiety 
to- preserve its transport pro- 
gramme as much as possible is 
understandable as communica- 
tions are vital to its promotion 
of industry and tourism. While 
Industry in : the, sooth-east 
comer of the "county is. numeri- 
cally more important* from tbe 
point of view of both, general 
prosperity and for keeping un- 
employment at reasonable 


levels, its significance *' 
vast thinly populated _ . 
areas of Tynedale.. Cast!" 
petfa; Alnwick and Berwi 1 . 
in halting depopulation 
ning at we)] over 10 pe 
in some areas in the Noif : 
Wert oyer a ten-year pet ' - 
a more -effective use c 1 
services — including scho 
bus and rail transport- 
achieving.a healthier sp 
economic activity tlm 
the county. 
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Northumberland. The ‘new 1 county, big in area, with . names to - 
.match: Expanding their markets from £ county where there’s plenty of 

room to gray/- 

Only 50 minutes from London by air ( six times a day). Three and ’ 
a half hours by train. A good place to work. A good place to get to; and ■ 
from. And to live in-over four fifths of the county-is rich countryside::-- ' 
For exparisien.-minded industria!ists.Nprthuinberfand presents a case 
.worth looking at :' - 

Forfuli details contact' John Lodge: County Planning Officer, ■' ' 
Northumberland County Council; County Hall, Newcastle upon TynW-'- 
NEi ISA. Telephone: Newcastle [ 9632 ) 25613. Telex: 537048. 

A member authority of the North of England Development Council. . 
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1VEN IN -ItS' trdncaM<! ' size, -The July. - unemployment • 
Inrthumberland continued ! to jUgurw wexe. certainly- a re- • 
epend. on industrsr'.as^ the minder that- tbe-fcacji-'flf replae- 
ource of income for ; aT large i?g lost, jobs cannoE be allowed 
roportion of Its voi^R popu^. slacken. In indostrial south- 
stion. The . problem ; has- been east £iorthnxnberiandi the 4,390 
irnilar to the rest of Northern tmemployed represented 7.1 per 
tagtend’s— or indeed Scotland’s -cent of the insured population 
nd South . Wales’:.:thal of ;'rfr: —-the 3,418 jobless men 8.5 per 
lacing employment lost in 6oaZ cent - of the male workers, 
i mine and heavy industries.: ■ 

Contraction In mining 1 has r ,Y1151 TK1 tflTl 
een especially: wonying W ' V, U . 

>uth - east ■ Northumberland . ™ &n****M*. exception to 
here two. districts— Wansbeck . e • . ^employment 

ad Blyth Vallejr-i-hoose nearly frend ..is Cramlington, the new 
10.000 people or 46 per cent tovra west of Blyth. which is 
r the county's total pppalation. Northumberland's major indus- 

ince 1957,' the number of pits gwwth point. The town has ; 

the county have flapped- a pOpulation or, around 22.000 bJZZ* 
x>m 57 to 32 -and the' number and^ employment at the end of 
miners from 42,000 to mSowkL 1 *®* totalled' 8,560 people, 

... Vi : ; :<f,000. -• .. , -8/)61cfthem in manufacturing ' ' * 

t.'~ ?3^;Yet the National Coal Board industry. About 70 per. cent of 

V-%, still by far the largest single all ^jobs 'were' tor men: and the 
Industrial employ ef in the prospect of a farther 1,493 jobs ^ 

■ '^■mnty, - with- one large modern- has been envisaged by the end 
'f vt aloneT— tynefeouth/Eilington of J 1076. with over lm. square 
iempfoying sxkw Bi«i to pro- feet pf new factpiy space under 



v - free 2.5m.'- tons. <j£ coal a year. constTnction.'-A ' recent survey 
y? . { The' presence" of large coal" estimated that oyer 6.000 people 

, : ,- ' aervetf; WsdbI certainly a major working in the tbwoi. or 64 per . . . . , '■ 

'^.iPftrTn attracting to Biyfh.the rent,, actually nrti :;outside"it : Lynemouth Colliery 

tlqan ahunihiiim smelter which This, the purvey says, "is due 

, bne consumes lin. tons of coal largely to the role of.Cramling- Promote development through- The smelter, one of. the three Regular sailings include a The statement recommends 

r, year.' -. .'•••. ton and .the nniqne way it has ou * the county, including the major new smelters in Britain, is fortnightly service to and from that the whole of the advance 

; If 2" r* 'Auoihfer was the port which been-, devidoped.^. Also- manufac- un dcr-popuiated rural areas. now running at only 80. per cent. Finland for forest products and factory programme for these 
J I? > ft *' been dredged ta handle turing employment more than While the majority of Gov- of its annual capacity of 120,000 a monthly one to the Faroes areas should** be co-ordinated by 

• •*■• ■jfoiiiira ships of up. to 22,500 doubledin tbe.tbree-and-a-half eminent and county sites of tons of ingots because of a work- with general cargo. Other new the Development Commission 

■IS' deadweight A £5.Sm-: _ vears ’’ between .'-June- 1971 am! in.ftnfl ft ♦« «■ to-rule in March thic vdor h„* mrhiotrial it . - _ 
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In the 
Service 
of Medicine 


Searle's uftra modern factory was 
established at Morpeth in 1969 on a 28 
acre site and now employs over 400 
people. 

A large extension has recently been 
completed and is now in use. 

This plant is one of the key manufacturing 
units in the international organisation of 
G- D. Searle & Co. r a leading U.S. 
pharmaceutical company, and as such is 
a supplier to many countries. 


SEARLE 


Searle Laboratories 


: Lynemovth Colliery 


Whalton Road, 

Morpeth, 

Northumberland 


- . a - , . , “ . . ■ . 7 — J.” • bvumj kto ui - — M « — -- — o wiuci new luc VcVViUyUlcni UUUJlUlBhlOlJ 

deadwe,5ht A £5.5ui; years between June 1971 and 10,000 sq. ft to 25,000 sq. ft in to-rule in March this year but industrial developments in and warns that in view of the 
' --.heme to. tap; resources .north December 1974. . size, for factory development are ^ because of the world-wide south-east Northumberland in- difficulties experienced in land 

'••""M* the pit has recently- been Several ^multi-nationals;’ in- in Cramlington, the . largest recession in aluminium. elude an expansion of the £ 10m. purchase the county and the 

- Ezra. c Iudin f Burroughs 1 and Ronson single land area available fur The company appears to have K ^ beri ey-Clark paper tissue four district councUs should be 

AT«? an ^ **-■# represented development u the 600 acres succeeded in keeping aJr nollu- at Prudhoc t0 add 30 to prepared to exercise compulsory 

■ nyiur rSsfi »•*****«•* %^r ers to ivoid fur - 

r-, ^3S^J£Sr^S££?SS: Growth -^T-^iSSS? 

sadism iron s 

r i NCB s ^P^®- feet wfth the UOltioo of nearly foundry, have applied for plan- changes Pmce tile s^Ser c^e P ubUd » ed its interim review fhe reSj °ar^ SSdd th? 

/yl * for °P en “S »P opencast 200 jobs. : rting permission, with the pros- “toSwAtiSS. statement on industrial develop- whole batted ievel^m^f 

** «erves north of Mdrpeth. Another major expansion in- Pcct of more than 1,000 new , • meat in rural areas in an effort area benefits 7 with the 

. licit are estimated at 12m/ TOlvihg in ' pro- jobs. w Another sizeable investment to stem depopulation In the 9 * , i ghUr 

; • ' . ? -■'■is, has been approved, Blyth’s gramme of £9ntl has" recentlv at + h • XT .. • by Alcan was in Blyth harbour north " Berwick-on-Tweed k P 11 Bber . development area 

shipments may once again been annoUnced by Commercial JubjJeeTAshSShnl StL°tL ^ f £2 ' 5m ' ^ on aIso helng helped bf the 


«;««% 1 

niwtn <h> .wjRUjB 153 . ? . j •.-:•• -v ■ ■ $ 
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VS-i-rr? ... 


iSilll 


wsm* 


com- sented on the NEDG and its 
owns trade missions which have re- 
nble, cently ventured as far afield as 
(as Brazil and the Middle East, 


■** an.- cmu ™ ■^■sss^tuss&u hsssrs 2?! 2 ^“ - r first *?**•“■ ^ sss «3ru» wSnf&i? 

-.thorny. , . : woUV .^, 0f dto*. ruM.™ tm maaa ° £ rolJ "° Berwick) designated as with LX % ™M?d 

; -■ ... •• the mam growth joists. to Inm, Nigeria and Japan.. 
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S5U5tSrSS5* ^^-berlamt ^ ^e ^eoahied ^er the coootypians strategy. , peripheral am route heiug prepared at Amble Ber 

■^1" ■ Lei by suecesstTB comity 'coy J«t by the GoveromeS which CramlinSonove^fteW S TfmL^Zf 1 * !i niti ?f ^ Wic *" WyI * m - P™U>oe. Ch^er 

cauy_ cnange a-refeu3t<# venere aW.***^ meant that th P . Hn,»nMy m ,. nn ii 10 AI CTajn north road with the and Cawfields. 


Take this pelican for example, now 
making its home in the county. Yet it 
doesn't take a rare bird to recognise 

WANSBECK 

as the place to live and work in the North 

Find out why by contacting: ^asss 

Gerry White, Chief Leisure j^r 

and Publieity Officer, tu 

Wansbeck District Council, tlKwsaec 

Wansbeck Square, TO" 

Ashington. Northumberland 

TeL 0670 814444 



S2S.!W H,t ^^K^iTAade.^ SS * 

is ._ l t ^ )e / ,e * wo f^ 'establish to what extent North- 
the “S!" ^berland is a tourist centre 


B.iit.- the ■ economic value of tively part of the county and of desired. 


the Roman Wall, the castles 
and the other parks and wood- 
land with the necessary tourist 
facilities, including hotels, car 


itlon - of “growth points ^ : r anlliPrShlll Wear metropolitan area, new town which is administra- rural areas— leaves much to bd tmV.V 

infrastructore ' improve- - [..' But.- the ■ economic value of tively part of the county and of desired. tions such as the National Park, 

its including -.-a- '^viable--- -The-i-. two- .-well-known k>crf < 9 r » ml btgton, with" an. existing Blyth Valley district Although V ft 0rn ^t WaU ; castles 

muracations ^ network;. antT builders, Mr,; William Leech : :PPP.«lation of 22.000 and a tar- it has a lively community assD- R Aplamafinn tne other parks and wood- 

a raatioir 'o£ -_ derefict v. iaiui and Hr. John Bell offered over 60,000. has become ciation, its rapid growth seems ncLMl “4llUiI land with the necessary tourist 

uae ‘'t* 16 ; ; fQ p " the undertake the private sector d^':aU::the greater to the county to call in the fairly near -future The county has also prepared ^ . hotels, car 

itys -.devel9Rn^\s«^g3^^epmfint if- the services werd- Ws to local government reor- for- a more formal type . 0/ a plan for ‘the ' reclamation of -. ““Oration centres, 

as the local authori^B^sation and the loss of representation. ; from ■ the 7.700 aerde-’ of derelict and &eono i m ’ ^ Ero "? 1 ' ^mmunica- 

r value asf-thfe^ ties- involved.. 'So s partnership ? 2S).tK)0 of its. population, ieav- citizenry of Cramlington ' : despoiled land, the larger oart ■ nS ,' ,and r ® cIamati o n “Jd 
rth pomtsof alh-the council^ deal was ‘s&iai befw.een only 285,000 people for a nn . he> rtt . or . comp rising' mt heaos and exca- ^generation are all part 

ded pri setifiig up tyfo, at county couhca,- Seaton Valley knd aiea which is among the thl^Llllrt 1118 ? SUP ^ vations The report oublished ° f N ® Cumberland's strategy 

al ingtoit, aMvjOllingwo.rtii. ; i now . Biytii Valley 1 district . ■fc^est;, for local authorities in ^^ hl ^ h ^ n ^ nSt ^ ctidn . of a yir ago: shows^that 1740 t0 raise ' standard 4 tn both. 

( both’, small >mag&-bn the .council -and^ the £ tioilders.' ’ttf^nghtnd- T -'Iciff hSftSS* bLi £ Prosperity and services in an 

le of. Co ald ^ s. . • . : ■■vr.cpumy wouldrhuy arid prepaiftL'^Crainiangtcm. has been -a not- ^ reel amatio n~ cJaimed (t&e- ™dara^tion of a f rea ^ which m “any respects 

it the Gpverbident -decided I6 T. industrial developi^Afe .success in terms of pro- ‘^f 611 rea ^!. nab ? "sinsle combkat at Ashineton Is J as been “ ncin 8 those lagging 

nriaeu Siting at thilforth. ^ hj.we&: : as; prdvideV jobs not only for its own • ri " p t ® n n ^V? oagh estimated ft have cost Sound ^ ind southern half of 

»S a ■ li wwiMTi ’of. Iiie>services: the dis- .ftbaMtants but for the Thous- ffie restrictions on pubhc ex- farS ar>/i w.Liw d Brrtajn. That , is why the 

three nw wiim^evirlee; toct would prtivide more seE^dS^coming in' from the out- f edd ^ r ® ®F e t0 51 ow fur ther aeres were heme spending imposed 

ton Aydiffe" ^and -Washbag- "weps as well: as -council hous._-#nia.;It also has for a new town - thc ® eatt fejtf years. t ' ted 5^* ■ were s by Government policy are 
^were sufficient to meet the in S': private builders - an,;, uncharacteristically large Tyne Tunnel, its links with ' ^ bound to have a more serious 

Is of the region in terms would bufld .houses and comr- ivoportioh (about 80 percent) Remain arterial- roads 'and the As the report says, the Ash- effect in Northumberland than 

ioth new settlements and mercial premises for- ^sale. : of --owner occupiers or (to. a les- “spine. road ,# connecting. . it ington project one of the elsewhere, for there is more 

tomic growth '.points of. this To', avoid' finanping of thp rtp»w 5^' degree) members of the with centres such as Blyth, largest reclamation schemes in leeway to make up. 

icular kind.' Thar^U three^ -towns becoming a burden England Housing As- Ashlngton, Bedlington- and Britain, will remain- thef 

iened to be south of' the the rates, the. county devised a ‘^atjon^which, of course is (through by-passes) with county's major commitment in 

2 and in County' Durtam five-year land purchase to fit in i ° f the consequences of Beaton Burn, . Wideopeit and this field up, to 1979/80. But 

is to have made, no differ- with the capitalisation on in- developers being in- Morpeth, "has been completed; it is not the 7 only one. Other 

t to the G.ovemment plan- terest charges allowed by the ™frfcd.’ biit .the final part of the road schemes are under way or are c = — •■-— ■■- ■ — - — ===== = 

, though it did not go down existing' Town Development., -V^ ' . ' ! . 
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Live and work 

1 , : 

'in 

THE BOROUGH OF BLYTHE VALLEY 

The formation of the Borough of tire Blythe Valley in 1974 combined 
the old and the 11 new " to the best advantage, resulting in the 
creation of _one of the North East's most exciting areas embracing 
the Port of Blythe and Cramlington New Town. What we have 
to offer: ' 

FOR , THE INDUSTRIALIST — A superb development area, full 
Government ' grants, industrial sites available and fully serviced. 
Nursery -faojori*, excellent communications, local authority housing 
available, with an expansion programme for the future. 

FOR THE RESIDENT — Financial assistance for house purchase. 
e *cellent environment, modern houses at realistic prices, beautiful 
links and foredhbre and within pleasant driving distance of Northum- 
berland’s National Park. 

For further particulars please contact 

Fir. P. W. Ferry, Chief Executive, 

-Borough of Blythe Valley, 

Council Offices, 

Seaton Delava!, Whitley Bay, Tyne & Wear. 

Tel: &632 480780. 
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TWEED 




.- seeds 


Tourism and Light ^ Industry 


ffers National growtlr pd3nt : at Berwick-upon- 
weed, with supporting; growth points at. 
elford, Seahouses and Wooler. ' Advance 
.ctory facilities through development Com- 
ission. Main, road and rail communications, 
ith good port ' ' . . - f : ’ 
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■tT t .T rai '‘ i ‘ on '‘ n,c S r ii>’. crafisnwnship, 
^ a S i rons ^nse of realism are 

the liali-marks of Carse Couniry- 

3 0* TJicy Loo, the qualities which 
distinguish Carse's approach to 
construction, in both the-public 
and the private sector and whctlicr 
the result is a housing estate, a 
m We. warehouse, a factory, or an office 
W % block. 

. f With a large pennanen t work-force 

3*^ who share our concerns, a practical 
jrffc t. appreciation of niudem 

/ r tb e construction techniques, and 

?s an unUcrStanding of the 

''jSkJlL importance of sound management, 

^* irSL ’ today build oh 1 28 years or 
experie nce for the needs of 
tomorrow. 
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R Corse & Son Limited 

20 8c«Sbrci Amble NorU«ifflbetfand NE6S 0E8 

TBkphonel066-S7tH51 2 
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COMKOloi^riOHS 
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EDITED BY ARTHUR BEHNETT MB TEB SCHOETEBS 


• PROCESSING 


9 METALWORKING 


Push-button pattern making Capstan fed 

GRAPHIC conversion' from an and colour faults. By using the A subsidiary of RTZ Indus- 


j the A subsid iary of RTZ Indus- • • • - f ■ - • • 

artist’s sketch to the full size electronic -stylus details can be- tries, RET has installed a tube f’lT rj 1 1 QT* wCjW 
M long dims ” for engraving, has added or deleted, design portions rain obtained under licence from VAA UMf t * ; 

been speeded up from weeks of can be marked,- the pattern can Thermal Components Inc., of 


INDICATIONS are that the final Euronet is to he primarily W iff wnuitries and interface prp- 
Eurouet. implementation . study , nser-tcMiomputer-factiityietWdrt. isejaars: in. seven, all by -108O< — 
report is soon due, and that the. not computer-to-compntet - • ^ 7 t^rT^wnrk. Is to tie based on an 
recommendaHons^wm ■ be ■ - ^ ' th* Stench 

substantially as In the interim Euronet will 

draft report preparedearHer this’ tj& re °ire esperrteri to b^' switched- - 

users of Euronet a year, a user. The first three networ k pr ^ 

Prepared for.theEEC Commis- being defined as someps* wweeasors will be French -MITRA 

mod hyPandate-BViHoDand, the Shakes at least one/. d5twkse;l?A insta Uefl ' a;t .. 

report Includes- a'fiznetabie which seatqh a year via EniOTBtffMn/fcid Darmstadt: Dondmi and The- •:-■■ . 

indicates^at the. -basis of the expected by 1580 hag heea r te i ri- Hegue. are due- Sot Phase Two, the future. And it also .main 



i :1 


FOR 

SOHCRETE 

INSERTS 


..Csttewf 

SwOchgor 

Graunol 

Co a p ari eu 


MlMXtra, 
UtCBQti SCU7U. 
’nuoMszaw 


or gam sa tb ic, for. the. pilot stage Jected at '2m. Megabits^ iaT.yeaiv 
shoold start < being, laid down The users will come famrfce 
Duema uw. wi. - f rom. this m<mt& oaviards.T The ;broad sdentific/tBdihlear^^E^ 

manual work to two-three hours' be loomed up or down ana Alabama, V.S. The new mill. * M 

with the SCI-TEX System R®. rotate! as renuired. -Substitute which operates on a htgt fre- 


ic iu uiuiuug In citu ue mdueu .uuu tne com- uvw« * wu*u*«s*m,ku .*»—* * v - • auo • swuuum mtsie nas * • .. - .... A-i'T jr'iTi. 

wallpaper. flexible puter memory to . be superim-' duction facility, offering _ up to w^elds^id?l^doVw30iS reason - Euronet , is meant . to^-^ 

foil,, packaging and posed on the television screen. 50 per cent. redwti<m_ m_ JJ|58a 01^ introducing $5- "WW*: far.netWotk'lZ^Mifrii ■ . S 


IVHAtVU. UUUOUbUW. wr 1 " . — • . P4UI 

yte has a 


■Research 


ponse 200. from Israel. 

Applicable to printing 
textiles, 

decorative ion. packaging ana pose a ou -me . uuevuum screen, w «nh. * “* /atm» .. 

many other fields, the Response Colour areas can. also be over- meter and is claimed to be the thiL «[himuhicatione ': iai‘. Europe, 

200 will scan up to 12 colours lapped or underlapped' first o£ its hind in Europe. ' mprhod; - ’'V“'~. uaB5 “^ before the- Conununlty becomes" --4? i—» 

and allow editing and selection Also available on this system EET, which has the exclusive - so clutteftfl up with networks of be a root df.rese^rcb'fdc' 

of the colours and design. It will is a time sharing facility so that licence ‘for Western Europe* in- It is claimed that there is no differing .Resigns thatrcommon-hnH^O^HiakerB. 

finally separate each colour to ginx exposure . - =- = - ■ 

produce the black/white long the same 


from- mill. 



films used for engraving, 
through an electronic laser 
camera. The films are then used 
In the preparation of galvano 
and lacquer rotary screens, flat 
screens, roto-gravure and roller 
cylinders. 

The entire system comprises 
the SCI-TEX scanner, a central 
processing computer, a magnetic 
tape and disc memory for 
designs and colours, a colour 
design console incorporating a 
colour TV screen, electronic 

trois^ next* ro n thls P are ti Oie com- QTT1 C| I I til ftp Tubing can he supplied with ex- —typical performance is 21 

mand disnlav tem»fnal and the LLAUC ternal diameters -of between- seconds to cut -a>inch diameter 

electron UMaser camera... EU»AY ENFIELD Tubes (EET) ^ 0 scm,; 

The design can be ,'manipu- has commissioned a plant at 
lated to place it on’ 

square set, half drop or _ _ 

drop. Colours can be accentuated copper and aluminium and their Rio Tinto-Zinc is at OlrSSO 

to locate and isolate geometric alloys. 2399. 0 AUTOMATION 


another design. 

Further information 
West Bridgford Machine 
pany, 4 Wilforif Lane, 
Bridgford, Notting ham - 
7QX. (0602) 869618. 


Cheaper 
thin wall 
“i small tube 


■Brussels and Copenhagen for quite clear, pointedly -sb.^fii 
«» Three, though: -these -will is a - European system ife • 
ve-Saks toto the, netwtfrk, long under . deyetopineni;. gnd - 
^ - . rtflg - throat interface Eurt^ean technology wifi 5 * ’ 
^..-.^..-ors, . - -.nsed.' M European ted^ipf ~ 

in -part- for -reasons. w seems to be -defined in terir 
^-^^^■ the tcltial network con- ownership and Die w •: tl 
’atkja ^wUl 'use same .of .-tbe the research wfc done. - '::, 

,, . ring- lines- of theJ^SDS star^ 'Srns the et^y;«nnpriteis ' 3 

network based ^«n .DaphsTOdt. sidered ifor tte network 9 ri' - 
' ■ ~:&kns-stTe being dKoased to Jhnk mg function have-beai iW 

various European research European-owned inahufaetii.' .* “ 

rheawo riw such as.Clgafe/TRAN S- with the exccpticm of lffiC v . ~ 

,- .-■ • -. er-'-: . jRAe.ihe Italian ttniversitl^. the hag been used f cor ctwna* 

difficult to -^Tfte ^CBtryiC g pc an Iriformatjcs Network; purposes- :• ■* 

j more -Eiyopean PTa7 i I tm f^i t ?^^ r ahd (he ’ British PC?s SPSS The indications are 
r - . . - - - purely coaperaticm, particuUriy^iatep. «w^ice. , ■ the technical phjhBoSvS. 

-clean burr-free cut -The. cutting European. others.m part covgnngiEuropcap .comyi .:;^Ae document-faakes^it quits relatively dear/at^J-^ 

" dear that EttrofieL*® -to be cou- computer level,- that of then ^ 
sldered a European-wide service, .of ‘transmission is not. • " 
.bed. and > pb5sfbly the £oun- f ur the r ^developments 
cm^prihe public ^ervi^as of expected before tha-^ari' 

x%r"" 


? 2!f is^uro tbi - ... ..... 

line 5 ^ CU W. .. ' ' 

induction to form a sdarcely the . head c _^ b ^ 
visible seam. Ttie- welded tube: Maxrmum\p«jatity 6 J4J by - . - - 
is then reduced to the required Sj-jnch.^cfion^ ^i by 4 inch / 'A/\lrr i i r< 
si^ze by ^ serjes of ^rollerti v soiids^and 5Hnch- O.D. rounds V^V/vJlvO ’ llOV 

mini 




% jpoffirnoN 

;S: 



thickness of between 0.9 mnj and. automatic version- with hvdraulic 


i repeal" W^kinSob^CuiSbrll. mane: *** ^auUc Jv. 1 

irregular facture thln-waUed tubing of to as thin as O.L/ mm. .damping.. . . - v LlvClivi 


© CONSTRUCTION 

Air blasts 
out pipe 
blockages 

SAFE AND easy clearing 


fluidised Reproduces 

coinage 
dies 


to>.<teate the local ..fi 

change., branch . ‘accoirotfiT. 
been fnlly programmed^: . 

The new order will extend r rh e •* V; . 

.Thomas . Cook Corbet ppms# " 

■installation pm g rarn'm e-to; 

major offices throughoaT^*ie: : A;§- p^RT . of a cohfniathg-pro-' 
'TflC" I -”* * - .: f ‘ * - V aj -J inma ♦n'Torfll^ nftHiitto’fi. : thft- 

Among the 

THOMAS COOK- has placed an a 'reduction 
order worth over £300,600 with cashiers balancing 


Scotland; Woodall" • 
Crawley; and Gibboas.^ Rk . 

.ham. with W3EC ,DiMdv V 
Works, : Newton - > • ' 

Merseyside WA12 BRD^f •• * 
5131)..-' ' ivwi*. 



'1r\ £ --"grain me to reduce pollution, the -r-x T : ~ ' -V ' 

benefits ofrerenTs. British. Steel Gorpofation - is \Af Qrt‘1' tyi-Ai ' - 
of tune spent r-by using sWd .- mounted steam v v O.ijIC' ’ -. 

... . .. lacing tbeif. .-■.tills; generator boiler plants inwhat ... •:. .. : ..y ' ■ 

Comet Computing Systems for greater throughout per castger, is said to be & new way at ltS' £, ■ 1 t.I : -j.,-. ’ ; 

the Comet foreign ' exchange automatic provision of ihfmma^ coke ovens at Scunthoipe and |J SCI I I I - . ' 

Kvstpro: • ... tion - for currency stock 'tonh-ni V * A ■'■/■■■ - •■•.•: . - : 


systent • . . ....... tion 1 for currency stock control Redcar. _ 

This will bring , the total and general accounting and ainjtt- The Boiler Division of GEC FIRST DAY’S prognumne '' .. - 
number of equipments installed ing purposes. piesels is supplying four units " How’to waste ,pa€ : ‘ — 

by Thomas: Cook • to- 84 from • The system- Is based on tbe which will ride on ‘the anli- ference in." Lotfdoo,' Ti&i '' ' i 

around. 50. at the moment. . company's owrt Comet 1608 jroi--Po Utltion hood attached to the 11-12; will bfr ehaired.^ : - 
^ The system Is British designed • lessor, with a 16K memory-. r ayn tf»cobe guide machine -at the- ovens : L. P. Berryy chair^ nA ' of ’ ’ 
and made and.hclieved to- be the. infludes a cartridge tape writ for-to assist vacuum equipment to Britain, the.- al nn^m^T : : 

• most widely used ..dedicated, back-up and postal transmission ■ dgaw off heavily polluted clouds He i6 a member -of the- - *■••• 

TeoroducUon of forei fn exchange system ' in the of data to a central site. Jt:tisea'®f. smoke raised when coke is. Jianagement- Advisory- -e 

_ - _ _ scjiiuuu^u in l |H ’ ' .■ *k. ' a /i^ «. • »_ i Rmntv nvichiarl front the* nvpnc -t*%X -• 

relief, medal, sea] nr coinage 


AUTOMATIC 


Based on 


Comet mini- which 


standard Comet terminal ^ng pushed from the ovens, 
i has a 36-character alpha- ' ""The boiler plants are coupled 


and . chairman - of its" R« . 
and Development, ' Com . 



South Way, Wembley, Middlesex Renfrew works a cross-type 

water tube bailer converted to 
fluidised combustion. 


waste is pollution-free. of steam and power, while 

A number of printers in the bustion Systems is a 
United States are already using combustion development organ) 
plastic plates and reports indi- ration, formed jointly by the 
cate that reproduction does not National Coal Board, British 
suffer. Petroleum, and the National 

Introduced to the U.K. by sole Research Development Corpoca- 
. agents Funditor Is equipment de- tion. 
signed for the automatic pro- - The new organisation will give 
cessing of plastic plates. Two potential customers access to the 
machines are available: the research facilities of the Iabora- 
of model SP (single plate) which tories associated with Combus- 
blockages in waste disposal, will process 70-100 photopolymer tion Systems— such as the British 
sewage and drain pipes can. it iB plates per hour, and a dual 
claimed, be carried out by machine, model DP, which 

unskilled staff with the air process twice as- many 

pressure operated Diamond same time. Maximum plate size Research Centre— together with 0D£ <01-761 1211). . pIete f orc i sn exchange business ~ “ThiV order''brin'^ the total ^ ^ 26,000 lbs of steam an hour w- - 

lid?nclde^ n MacW?e d,IC Co 33 inrhe^ST^ 610mm ?' * ^ nV e ?' , 7w- I expe ?!S! *.° E Ca,led the'Tjpe 712. it is an te any Thomas Cook retail office. Comet terminals sold to periods which can be as short 7 ' ' 

Independent Machine Co.. 33 inches (457 x 610mm i. Babcock and Wilcox, which has engraving machine of the throe With rat and variable rate ahd two hundred. Comet ^ds . - ference ^STb^aSd i 

Funditor (Lamson Group is aj ^, orn P} eted . c ?™.*? lss i on ^_^.i?? dimensional pantograph type commission facilities, the system “» the same basic bard wafer'- °H-fired skid umts j>. h. .Broadbent,.- direc 

(like its predecessor the Type will calculate, print and record for a variety of standard, low. cosfi.^ ry . ^ ^boiler, ; forage spetiai projects at the. 51 

711). but with improvements in foreign exchange transactions In systems for hanking, commercial: iccummatoar^ hotweiJ, softeners, c Da j Board ' U' ’'-' 

TW, boiler, which produce, ,“"4SS ISSJ^mSSSS j SuWec^r^ on^' 

•45.000 lbs steam/h.r. ising a ten duct ion of solid bearincs and a cheques, drafts, transfers and pany at Ronald Close Kemp^ta^^’^ 0 lbs/hour at a - working 

S*.SS"^ U ojSaS IS SZXS f !S.^d ai deS,ilion t*™^' 1 "**** required- Bedfordahire, ft-Ihrt 8W.v|®gSr f£ ASS&fte’w' "niSSi&'M.- 
experimental purposes. It is ue- and Incre ased productivity. The 
signed to burn both solid and mac £j n e is now • capable of 
liquid fuels, and has facilities generating exact 1:1 facsimiles 
*U S ^ ? Ur retenUon dunng of chains dies. Cambering 
'TT«>™ ^ that >,h ^ available as an 

FLUIDISED combustion steam u^over^lO pcr^cenL coid^be Tt win accept models from 38 
ana power generation plant achieved with fluidised combus- *° 400 mm. dia. Reducunns in 
combining efficient fuel usage tinn steam raising for power metal or epoxy rosin between trTbe marketed 
with environmentally dean generation. ... 300 and 40 mm. dia.. can be Ktarsnil Hu 

°perali 0, n_and a saving in Although some work has obtained from the 400 mm.- dia.- Company 

rbr ^ Sr|s5s £SS;:£ - 

plates in. the printing industry and Combustion Systems to de- U.S.. it is understood that the creased by 33.3 per cent, or ?„ which he ?nnvcvor belt ^ a r?dum nP ^off^he h ^ 

offers significant advantages, velop and coimneraaUse British Central Electricity Generating reduced by 50 per coht Reverra made up of individuafiv aclfvated the* rivhi mnmen?/ ' - *,< 

id?£srS3 aS£fe* ' s - — SSS*«* #5a-*-rssa ^•jsaaf-wa: without 


Highxneres Road, Thurmaston 
Lane rudustrial Estate, Leicester, 
LE4 7LZ. 

A range of fittings caters for 
different types of drain or outlet 
rover. The company says tests 
have shown that U-hends and 
joints in piping do not affect the 
gun’s efficiency, nor does the 
length of the pipe or drain. In 
many cases efficiency is 
heightened by pressure on water 
in front of the blockage, creating 
an extra hydraulic effect- 

® PRINTING 

Plates made 
in plastics 


HA9 0HE. (01-902 3022). 

• POWER 

Boiling bed 
burner cuts 
out sulphur 


Sorts by computer 


lbs her and plastics pactagt". 
2 speakers wttV -roVer*" 


jisi, discharging at 26.000 . 

' r.^steam/haur. . 

■ Each unit is only about a management, re-refininj: ~ 

■ y- quarter the size and weight of oils, econoniic durposal - 

ALREATiv* «rt/mrccpTTT in '««* ;„<» a. ,- e standard shell- boiler which, wastes, NCB waste activi — 

oro^rts -of ^ ^ubn B th slat^cU?af^^ ^ Us , -.Mot ’ 

puter driven svstem for "sortin' 7 a cascade action inrf ; ^ fiSCs j>urpbse,. cinerator -waste* heat-; sur_ . - 

parcels, f tagSg? wareKl nnsi?? -Vf&SgZ? for: by «er .U& 1-,,. 

goods and factory 




applications; Paterym 
and 1 00 mm. wide. .There can 1 Hughes ‘expects 4b make instaila-- 
be bins on each side of tlje belt tions in mail order warehouses 
and each slat can be tilted to and manufacturing plants. More 
either side, under the 'control of . from- London/ Road, Sevenoaks. intended 
I the computer to make items slide Kent (0732 56274). — • 


way a numerical “sif^-"., 
' built tip foT each pin and " ‘ 

‘ possible to . build up si r ’~ 
for nodes on the hoard- 
in later . diagnosis. Tiv 
>■ annotated on the circuit:. 




. -The pin signatures ; •. 

read from the tester’s stT : 
a plastic magnetic card; 


> NORTH SEA OIL 

Safer hose 



, unit put ton the market by Fluke tact . 

would indicate tiie- seriousness Tnternationil; Garnett Qose, Wat- / ® ■ ... 

Stbe SpS? nrt . JSvmSSS!- fort W)2«rT (0923 33066). .... The machine wi ; 

' diate action to be taken before vTo^ttOgyn: the unit ;a key maucally *st feach boari :: 

: oil spillage occurs. board ou-k flying lead Is plugged plugged nj wi* failure I . 

in ’ by'vthe .:test en^neer -who by a lamp^ _pie ,-progr'. : . .. 


PIONEERS in the .development 

of integral floating ihose for _ _ 

single buoy mooring' 7systemV'matfc Content WtV'sO per cint fi'S^SSriuiS • The basic with' the nse of a oft-. 
Dunlop has produced a second . a synthetic oil: resistant rubber SnrSf-eaTde^with un^ J node - ' 

occurring during offshore . load- rubber encapsulated wire cord^ . Choose from. In.this signptoro and i&oIate.fi_ 

ing and discharge. •• . ;and i n corpora tes .. two copper 

There are now some 150 mono- plated high tensile steel wire 
buoy, systems in current use helices, 
a round . the world, and the need - pri o,arv carcass has a 
to eliminate any nsk of oil spil- aomlnal working pressure of 225 

V a . «&*>■ factor of 

into the minimum 

corporates^ secondary^ ^rc^s bnrsi pressure of 1.350 p.s i. A 
that will contain escaping buffer -of industrial sponge 
oil in Ute event ol. Salute, of tt.e the primao' ^Sd 

pnma^. * . .i^vsecondazy. carcasses. 

In the event of ftiilare of. the - ^ 

carcass a warping system - will Iv 16 s £$®? dai ? carcass con- 
allow the hose to distort so that fams^ multiple piles of high ten- 
the outside diameter Is Increased rile- textile or high tensile wire 
by at least 35 per cent., giving cord. - -Designed for. a normal 
the terminal operator a risible operating pressure of 150 p,s.i, 
indication of .trouble while, «tW >t has n safety factor of 3:1 built 
allowing transfer to be' com-, into we minimum .burst pressure 
pie ted. The .rate of distortion of 450 P^-i. Multiple layers of 

• ciose uniceUular expanded ruh- 
. bef, - giving a minimum reserve 
bupyimoy of 20 per cent, over 


PRODUCTS 


Leak proof 
pump;' 


,the entire hose length, make up 

:thc : flotation .med'iun. 



5% Gttaranteed (Subordinated) pehentures l^ 

(Gnwmateed on a Subordroaied Baste brand Couvertfot* ** 

. ' : on! end after February 1, 1969 into Cknmuoa.Stoclffll|l lfA« — jT T 

'• TtoLTV.^rporotion.) : - - jULI 1 (£* 

Notice of Adjustment of Conversion Price * C?* 

fflypIGE IS.HEBEBT GIVEN" that file jjrice for e 
sfott' of the above^nentioned Debentures into C< 

Stock of T^iTV.Coiporation wag adjusted, as {. 

27 , 197S from $70^3 to $62.75 per share of O. :: 


Stock 

September 16, 1975 


THE LTV CORPORi 


People who specify Crane fluid handling 
products know they have the quality thatcomes 
from sound design, strict materials selection 
and rigid manufacturing controls. 

■ So people who specify Crane can rest easy 
— knowing that Crane products give reliability 
which stands the test oftfme. And they keep on ' - 
specifying Crane-— again and again. 

People such as you, perhaps ? 

And how rightyou are ! Why not make life 
easier f or.yotffself whenever you can? 

Especially these days. Especially when it also 

produces the results you need. 

Crane has the capability to satisfy many , 

Pumps Division 
CRANE-lwOPUMPS — B . 

comprehensive rbn g 8 0 f 
high quality cpfilrifugai 
pumps for mechanical 
' service, municipal, industrial 
• and gcnetii se iv.V« 
applications. 


industries with a widevariety Of fluid hand li n g 
products— all conforming to international standards. 

Our endeavour isto make life easier for you. - - .f 
Only the tiniest effort. is demanded on your par:; " 
just remembertp specify Crane. . . ' . . y 

Crane ltd, 8 Gough Square. 

Fleet Street London EC4P4DH-- 
Telephone 01 -353 651 1 

World Leader in And« efi*ninahamrBi«toL 
-. Fluid Handling GuisborouoH. Ipswich. 



KiJmamocfc Manchester, 
Noohampfcn, Stockport, 


Valves^ Heating St 
Fittings Division 
Bronze and cast iron valves, 
and malleable iron, cast iron 
and bronze pipe fittings for . 
qis, oil, water, steam and 
air Iin*s. 

CADET butterfly valves and 
CRANEFLO radiator valves 


Water. Process & 
kiarirtoDivision' - . 

Cast, steel gam valves for c:l 
prqductic-n and'ttfinwy,- 
petrOcbemKal «rd process 

planis-.ButtottlyV'iliro ic-r 

vv'it»’S“rvi«si -md craters 
industries. GLEffFIELO 

brand valves tor public 


MAGNETIC / ihotoTteed ' ptoop 
units are to provide a- ryaxunum. 
flow rate, of 420 gais/br at, zero 
head iurire been introduced 'by 
Totton Electrical Sales, 
Southampton Road,. Cadnam, 
Soutbomptoa, Hants; -CCadpapi 
3136). - ; 

The - - design irtcorporat«s a 
ceramic- magnet' dnyt between 
motor .and'! pgmp, ohriafing the 
use Uf a'’sha» seal.. -It -is there- 
fore leak-proof, os’oreomirig 
problem' often associated: with 
orthodox- drive systems 1 .through 
glands. 

Apart from the ceramic-spindle 
and drive magnet. aU 4»rtfl of 
the pump are made from poly- 
propylene, making it waitable 
for a wide range of- applicants 
involving chemicals at tempera? 
tures between —30 deg- C and 
+ 80 deg. C ^ . 

The iLse. Of nor+tonc materials 
inside the'pump housins allaws 
the unit; designated P^Fl75, to 
| be used where ' contamination 
cannot be tolerated." 


utiles mdadrag water and 
sevvaso servi^a. 
CRArtE-ALLEVgateard 

hu-ii+.ead valvos Yo'O*; 
roMf -- s- r .f»rnr:. 



Bu- agreemait between the 
Financial Times arid the BBC 
I information from- The TechjMrcl 
I Page is available for use bu the 
I Corporation’.* External -SctY+cex 
ns so«roe. material for Us over- 
seas broadcasts, r.'. -. 


This annonneementappearsfor pifrposce Of record. 



; ^$10,000,009 

Central American Bank 


for 


Economic Integration 

(Banco Cez^toaiBetic&sa-dc EamcmKa) 


8 <is^ne 1990 

The above fmnsach‘o7Wt^Sri»kffC<?'iSro.etfsr W Cent rat American £a#& 



Angost2S,l9?5 
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TO MOST PEOPLE "The 
' : VU .Seven " is a phrase . associated 
* *<»... *£.with Samqrei- — 

» --J ;■ y Magnificent. cowhoys. -Bat 

. ^ Siemens executive ithasa very 
_ ' - L/ special association with business 
- V ^ /' pride. It .refers ' to, . the seven ^ 
, * '.-S’, .-world competitor^ with'wbdm 
’. ’■'•■ Siemens Tegularfy ebmpsresits & 

'.profitability . — . always with, 

, , negative results,. >. ■£ 

+1 It is most unusual lor a major. 

• ; - . . German, company to draw public' 
attention to-its shart&mings;; 

, ‘ : : - .But this is what; Siemens : has 

• : done since'; Dr. Bernhard 
; Plettner became president .and 
chief executive in 1B71, And. 
every -year, at least onits own 
- : .^pnblic definition, Siemess^comes 
' ' off much worse; than the- mean 
average of the. seven companies 
t considers to- be the top group 
in the international electrical 
industry. tJ.S. General Electric, 
ITT, Philips, Western Electric, 
Westinghouse, - Hitachi and 
Matsushita. 

Since his elevation to the-top. 
job at Siemens, the £3.3bn. 
group has placed ' an emphasis 
an marfmiging profits . which is 
probably greater than at any 
time in its history, almost 
v v :j\‘;»rtainly in the post-war period. 

' This may not-be directly due to 
Dr. Plettners personality: iar 
UN^^i’me thing, Siemens is far too 
' *! veil -known for its plethora of 
■ lommitfees for any hi dividual's 
■ nfluence to be exaggerated. For 
mother, this emphasis was a 


’s World 


Chns Lorenz describes a change of philosophy at the German electricai giant 

against the 






w. 
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Shell markets 
for more money 


BY NICHOLAS LESLIE 

j WHEN THE PRICE of oil was Given the positions of the 
.sharply increased by the pro- men and their obvious ability 
! during countries some 18 in most aspects of business life 
: months ago a substantial burden, a pure classroom course was 
1 was placed on industry through- ruled out as inappropriate, 
out the world to find sufficient Instead, a course was drawn up 
| funds to meet the extra cost, under which there were 
j In the front line of. those periods of intensive instruction 
‘.companies so" affected ■ was. followed by practical applica- 
I somewhat ironically. Shell, the rion of their own thinking to 
j world’s second largest oil 1 com- the three model companies. 

; pany ’ This, is was felt, would make 

Shell has relinquished control them more aware of themselves 
j of much of its oil production to as all-round businessmen. And 
■ the Governments of the oil the aim. says llr. Kenneth 
! producing countries, although Riches, Head of Shell’s Manage- 
: usually retaining a minority ment Training Division, was to 
> stake. What this has raeanr is “optimise the use of the re- 
; that Shell has become a less sources ’of the marketing opera- 
j vertically integrated group, tion.” 

relinquishing production but The first week of the course, 
[retaining transportation, manu- which was organised in wn _ 

; future and marketing. Thus. it junction with Professor John 
; has become a substantial buyer Stopford at the London 
of oil and consequently a more Business school. was devoted 
i meeting oriented group. initially to studying the use and 
I At the same time, however, control 0 f money, competitive 
the loss of producing revenues f orces and tbe identification of 
has put greater pressure on business opportunities, with a 
marketing to produce a cash rev j ew ^ {be end of the week 
, flow rather than, as previously, vvith the management of the 
relying on finance coming three companies of plans pre- 
; through “ upstream ” at the viouslv studied on paper, 
i production end. 


Dr. Plettner put* a >trong emphasis on new product design: Siemens' prototype of a ne w monorail system, which is being developed for Dusseldorf, is typical of its search for 

new technology in transportation 


ogicat nne after the long past- per unit of sale^ on ‘investment 
~ „var stress on reconstruction and than GE, for example, and has 
physical expansion had ■- been consistently ontspentGE and 
*. lccompanied in the lafit years of .Philips on the. same; basis, 
lis predecessors rule by a major, The R and . p r&io will not 
- ■eorganisation, which njerged' change - appresciabijq he fore- 
he three main companies into casts (the recent rise was due 
me, Siemens AG.' This is not to to labour costs, and- staffs have 
. ay that expansion has ceased, , been trimmed}! Jlffe points to 
'.nerely that it is slowing in rela- the. continuing need to update 
.ive terms (with. non-German and innovate .flesigtiBy* this is 
.Capital expenditure - now where ^rofiuriMty starts ”■ — and 
• ‘iccotinting for nearly a third of claims that '45'.pef cent, of 
he total). \ Siemens* turnover is in products 

' ■ ’ ’ ' developed in the past five years. 

Doubters J*. 

When Dr. ' Plettner was Plettner considers that Siemens 
ippointed,’ .there - were - many broken the - back of its in- 
. ioubters. Was this engineer the vestment for the moment and 
~ ..right man for a job which'would therefore parsed ’.fre peak in 
lave a strong financial bias? terms' of- its ..Vsales/capitai 
Certainly,. his natural Leanings expenditure ratio: - What with 



sions. This gives a 3.6 per cent.- Last year's net return on other than Siemens: a gradual 
net margin for 1973/74, and a capital employed was only shift away from the Conti- 
smaller gap with “ The Saver." marginally above the 1968-69 nental, and especially German, 

It is a mark of Siemens’ new level after a Mwk period in emphasis on long-term profita- 
emphasis on profits that its between, which still suggested bility— implying above-average j Shell control, the pressure was memfetions* as to* what Action 
margin this year should be a a ^ roag dement of cyclicality, investment — rather than the to find markets for an ever- sflould be Ja ^ en on the ^jj. 
full percentage point above the But whv P 111 such an «*»- short-term, and (as the GEC [flowing commodity, virtually tbat they were assuming the 
1.7 per cent- of the 1970/71 precedented emphasis on profits article suggested), a shift by j come what may. Now it has responsibilitv of chairman of 


During the second week, the 
course took in management of 
people and organisational 
know-how and again culminated 
in company visits. The final 
sc-ven days saw the Shell men 
puiting theory into practice by 

..... , , , , , preparing assessments of each 

which they would have to work. of the ' model companies . 

WTule production was under posilions and making 


Recognising that the com- 
pany was faced with a new set 
of ground rules for marketing 
activities. Shell decided that it 
should make its senior market- 
ing men around the world mure 
aware of the new climate in 


recom- 


recession although the current when ^ Gernian banks are at least some British companies 
recession' is worse and although SUPP 05 ^*' less concerned with in the opposite direction. In 

one of its main stalwart Ger- ^ an their Anglo-Saxon the German case this may be 

man businesses telecomm unica- counterparts with their influenced by the need to raise j to handle and can therefore C0U J 3 f 

t ions— which brokers James ... JP®* 5 exchanges than Wall finance locally for growing non- [mist pressures to market pro- n,odels . was ^ 

Capel estimate has accounted Street or the City? And won’t it German operations. [ducts at uneconomic margins, n^keting men s 


assumed greater control over eath company, 
ihow much of its basic 
commodity it wants or needs 


KiCS 


for 35 per cent, of profits— is in f 1 ™ Siem ens‘ long-term deve- 
an unprecedented slump. The *°P men t? Dr. Plettner’s reply is 77£r|;<inf*PC 
deconsolidation of its nuclear an emphatic *' No," and he gives A Mieu.ui.C3 
interests is a small part of the reasons for the new drive Attitudes may be changing, 
explanation, but more signifi- improve the group’s internal but it is a truism that Siemens 

cant in underlying terms has- First it is only right can strengthen its .internal 

been the improvement in pro- brmg the loss-making sectors finances through improved 
ductivity since 1971, together into profit Second, no one likes profits more quickly than its 
- . . - •, - . .. . _ . . . _ . . with the fact that management t0 be over-dependent on banks, fj.s. or U.K. counterparts. How 

emerge m conversation:' his its recent geographic.expansion were picked partly for their - w much quicker t0 react ^ however wining they may be many shareholders of GE 

authoritative, discussion . of .and the fact :that 5 the average stature in the industry, and time by staring short-time Chough he says bank finance Westinghouse or GEC would 

financial questions is condncted age of its machine. topis is flow partly because a cross-section wor fcjng and keeping stocks to been used only for overseas be content to see their company 
in measured tones,' and it is only about ten yeafs^cept in was needed- to compare with a minimum. 'expansion and not, as is often moving rapidly to a 50-50 pay- 

when he is- asked about product the electronics sector, v^bere it Siemens’ unsually broad range _ P , pt+ ' t suggested, for German pro- out-retained ratio when the 

design that he -leans forward is under five — il ls not Surpris- of activities. Apart from the ob- . . ■ * ^ And third, Siemens might dividend had remained the 

with enthusiasm. But his, tog that a plateau' has; been Jon? dangers .of comparing iniiaS S nroduetiSv not need or be able t0 E ° t0 same ' Bpart from one bleak 

financial achievements 'so far reached. Outlay in. the current' different national calculations of J ' .. " dSe 111 proaucuviry if, iin W h n Mm M«n> t«m «mn ««-.*• e** ««« *hn« 

Mvp hppn mnn than- prailitaKTo npf r.nnifif • thprp-arp turn moinr irom fUS li?rDI3JI taCtnnPS, 


-i 


. . Y - _ . irom ms .#nui ramnnps r*^ its shareholders every two years year, for more than a decade? 

lave been more than creditable, year, which ptoses at the’ end of net -.profit, there ‘are two major . _ " ,s f n "™ ! 51 or so for e:ara capital, as it has Since Siemens is not one of 

The 60-year-old head . 1 of the month. Is expected, to be problems in this case. First, J, ** ® _ rtc «n the past: he refers to (he those Gennan companies whose 

piemens says his fii« .-target about DMjt^bn., compared -with Siemens has deconsolidated . . . 1 n “™ 7 nc JSJJ state of the capital market as stock is held by oniv a few 

vas to get dividend payments DMllSbri. in 197^-74. And in. some otits main activities whidt ”"J c n one possible problem at seme individuals and institutions, the 

:nd retained earnings [ onto « the coming year it will rise little, af e now jointly-owned subsidi- ^ 0W P ? » hard work! " ^ future time. . _ difference Is certainly one of 


Instability 


vt - 


10-50 basis, an aim first achieved if st all, even in nominal terms* aries, particular)- the turbine 
a 1971-72 and again last, year. With Siemens now on a cycle nuclear transformer sector 
nth an obviously- beneficial .which may. be .as. long as ten whidi several of the seven con- 
ffect on the group’s ■ internal years, the decreased investment solidate. Its interests in 

nances , (the previous - year, burden is one of the main Osram *re not consolidated. Top management is also con- 
ilt of his. accession, the tradi- reasons foe Dr. Plettner’s con-. Which - affects .the comparison centrat jne nn the few weak sec- 
onal DM8 dividend was xsut in fi deuce that "we will narrow the -Wth GE and Philips, for- ex- tors ' wb i cb : t wan tg to brine 
pile of a slight profit upturn, gap. with’ the others," if not a^Pfe- Moreover, the loss- j^o’ profit Pre-eminent is data 

i order to -hasten the THpcess dose it-. - making power engineenng processill g wbic j, u r plettner 

£ strengthening reserves).- But bow large is the gap ho-' interests, were deconsolidated says - ^ n, ade on]y a slightly 
Dr. . Plettner attributes tween ; Siemens and “ u 11ie dun «g the penod-shown in the sma u er j oss this year than the 

emeus’ apparently lowly post Seven?" Siemens’ own conc^pr .(m two stages, 1968/9 DM200m. of 1973/74— and which 

on in: the international profits tion is .illustrated in the gratfi . to the outsider looks like stay- 
ague to several factors* in- International comparisons of .-'^ecouuiy. *tnere is disagree- ihg i n the red for years to come 
uding its relatively high past profitability are always hazard Germany itself over Jn ^ ^ instabilitv of the 

itlay on research and develop?. jmv. because of different Profitability definitions. The European computer industry 
erit and capital expenditure, national (and corporate) ao- -formula now used by the Ger- . ^ 

1972 and 1973 it spent more counting practices. The seven maj i association of financial Another problem area js 

I analysts would give Siemens a Power engineering, though 

net margin of four per cent. Kraftwerk Union’s losses have 

for- 1973/74 against its own cal- heen declining, AEG’s well-, 
dilation of 2.9 per cent.; it publicised nuclear losses being; 
expects its figures to be 2.7 per treated as a separate item. And 
edit, this year in comparative components, now going through 
terms (though an extraordin- another recession, need to be 
■ary. one-year pensions provision P* 1 ^ on ® steadier basis, 
may cut it to 2.4 per cent.). Perennial problem for everyone 
One compromise suggestion for b* the semiconductor industry, 
the purposes of international wb i cb bas a short and savage 
comparison— and which Siemens profit/loss cycle, 
has . now adopted in its reports While Semens has already 
to’ .analysts — is based on the narrowed the gap with “ The 
German analysts’ formula ex* Seven,” Dr. Plettner admits 
$ept that it does not add back that the real improvement in 
to profits the pension provi* profitability is still to come. 


All this may reflect a trend national attitudes to inve«?t- 


The idea behind a practical 
with companies as 
sharpen the 
s awareness of 


To explain this and to give the lt ? tality of an , industrial 


its senior marketing men 
around the world a practical 


operation which, it is felt, is 
now essential to improved mar- 


opportunity to adapt and ketin “ thus belter P rofits 
respond to the changed condi- ^ Shell s altered framework, 
tions Shell set up a course in For ««nple. market pres- 
co-operation with three other sures c . ouId require a different 
companies, the idea being to marketing emphasis in any of 
use the outside companies as tbe product areas. Without the 
working models. The three pressure to push up crude out- 
companies were Creators, part P“t from the production opera- 
of the Imperial Group, and two tion, any one of the processes 
companies within the Booker which might have been only 
McConnell group — Sigmund marginally profitable before 
Pulsometer Pumps and Sigmund could be cut back with little 
Pulsometer Projects. effect. 

The Shell marketing men— While measuring the success 
all in senior positions equiva- of a training programme is diffi- 
Jent to U.K. personnel in the cult. Shell obviously feels that 
£7.C00 to £10,030 salary range it has been worthwhile and is 
— were drawn irom such coun- planning to repeat the course 
tries as Australia. South Africa, next year. It is a voluntary pro- 
Brazil. Holland. France, gramme but next year’s course 



someone worse 



Most families have had to make a few economies 
. -ately. Tight etitheir belts and cut out a: few luxuries. 

Well, with thousands of children to care for. ■ 

J Barnardo’s has been hit harder-tKan most families. - 
Unfortunately, weVeuo more belt to tighten. And we’ve 
; " tever had any luxuries to cut out. All we have is children. 

They’re children of all colours and creeds. For most 
y if them-^handicapped, deprived, orphaned or deserted— 
V3amardo’s offers a better chance of ^meaningful life. ' 

* tVe come jn when the, State cannot cope., . . 

\Vb-feed.and clothe them in our homes, educate them 
n our schools add care for them in our Day Care centres. 
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ceepcommg.- . , ^ . 

Ours is nota feshipcable business and we certainly - 
ion’t show aprofitln fact we depend entirely on charity 
o survive. Your charity, for instance. 

Make outa donation rightnowi.or ask us about a 
Deed of Covenant Give us a hand running^ local fund 
aising group,if you prefen ' - 

When you help a Dr. Barnardo schild, you dan always 
ie sure you're helping someone worse off than you. 

weearft give unless you do. 


— t 



Britan la^^c^diarfty. 


I endose a donation of £1 □ £5 Q£I0 □ £20 □ £..— 

I would like to know more about Wilfe/CovenantsJD 
J would like to know how I cart help Barnardb’s. P ttick b«r- 
(Make cheqoc/PO parable to Dr.fijainnlo's). 

(Please printdenriy) 

ADDRESS™. 






Post to: Dr. Bbrnardo's, ■■ 7 * 

Baritingside; Ilford, Essex 1G6 1QG: 



M-hich some City sources claim numt, botii in capital equip-; Pakistan. Japan. Finland. Spain, is nonetheless already oversub- 
is under way in companies tnent and equities. j Ethiopia and Britain. scribed. 
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Is cadi coming in 
as fast as i 





TA^cuzeheadachre 

Overheads are lower at Cumbernauld 
■New Tbwn. Factory space and land come at 
econoxmc rents. Government giants and- 
employment premiums and. tax concessions 
encourage growth and profits.. So share in 
Scotland's bright new outlook. "Business 
Guide 1 from 2 Cumbemaiild House; 
Cumbemauld G67 3JH Or ring .02367 21 155. 
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TUESDAY. SEPTEMBER 16. 1975 | Qnestion; Last week yon 

argued that oar democratic 
process of government decision- 
making is being .worn away. 
How can we get it back? (A 
composite of the questions put 
by several readers in letters . 
published yesterday.)' 

Answer: Militant democrats 
__ should unite. If they are to 

sTf g» do so they most find a single 

8 B cause. People who disagree. 

’’ wN# about many other things— the 

exact mix in the mixed 

FOR the third month in sue- the balance of payments has ^ conomy ’ t ^ e P ros and cons <rf 
cession the official figures for been better than was expected, broach f 0 ° U< moves^ tow^S 
consumer spending show no than integration of Western 

significant recovery; the volume ij Europe, or whatever— can at ' 

of buying seems to have stabi- ^ 0 vi3i ol the money supply Ss agree that if our electoral; • 
Lsed for the time being 5 per been moderate. The effect on s J ste ® 18 nn£ilr rt ^ oui& bc 
cent, below the level in the the Governments accounts, on „ ' ' - . 4 . ^ 

first half of the year, .and more the other band, is just the re- B il unfair - . _• 

than 6 per cent, below the peak verse of what a fiscal squeeze A • In February 1974 the Coil* '■ 
reached in the two winter quar- would have produced: revenue servatives won nearly a quarter 1 
ters. The trend has been is depressed, expenditure on of a million popular votes more 
established before the squeeze support for the unemployed is than Labour, but Labour won 
on real incomes implied by the up, and the public sector deficit more seats, and so “won" the-, 
present anti-inflation policy has would be likely to come out a election. In October -the 
really begun to hurt. good deal larger than the £9bn. Labour Party attracted even • 

For more than a year now. Budget estimate even if the fewer votes than in February 
personal savings have been run- cost of public services were (while the Tory vote fell even 
ning at far above their historic now under firm control: further), but this was regarded 

average, and well above fore- „ , as a “ mandate " from the 

cast levels, in other countries "orapOX people to carry out Left policies 

the same behaviour has been The whole situation leads to si *PP 0I *ed by fewer than a fifth 
seen, and has persisted in spite the apparent paradox summed o£ *** VQters - 
or a sharp fail in real income. up i n recent Onoosition Tbis can worfc both ways: in 
and all the available evidence speeches on the economy in 1951 labour won 200,000 more . 
suggests that so far, at least, which demands for economies votes the Conservatives, 
British consumers are showing the public sector alternate but itr was the Tones who by 
the same thrifty pattern of witb suggestions for an expan- chance won the most seats that 


SINGLE TRANSFERABLE VOTE 
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Lio SnL S. L nM ] ded Programme of public works f 16 ' H ° wever y° u 

d u f 31 ^ provide opportunities for the ^ures about, there can be little 

income has yet fallen, but sav- unemployed, especially the new favrness “ 8 that in 

Jil b K- , i? mg 8 ? cie ? es school leavers. In foct. there is October. 1974, needed, ' on 

remains very high, while bor- a Wa j n W hi c j. _ naradov avera ge: 

SrsoSetTes^hai virtu^W toied makes sense - A determined 35^15- voters to elect one 
ing socieues, has virtually dried attack on the apparently uncon- Labour MP, - 


Vm trolled growth of costs and man- 37,771 voters to elect one 

Eroded savings n5ne m the basic public services Tory MP, . 

TT ■ , ■ is vital for the restoration of 40777 voters to elert one 

Vanou.c explanations have economic health and business Ulster Umonist MP 
been offered: a desire to restore confidence: but an anti-depres- * , * 

the value of savings eroded by s ion programme of retrainine 55 5?°/? l ° ^ eCt one 

inflation, a reluctance to borrow would be socially helpful and ““ Cymru MF ’ 
at a time when employment —given the high level of unem- 76J328 voters to elect one 
prospects are questionable even pinyment benefits — relatively Scottish Nationalist MP, 


name df the candidate they . he indicated: Inside the Lite 
■jmeferTin Newham, for ex- Party the battle Is on ias t 
jaabpWit coujd . be Mr, Regbe seen at Its Scart>qrough.i - 
.\Trentice standing against the ference this week; 'just ouif 
Labour, official candidate. On H there is the libccal Ad \ 
■ : thec second vote they mark the Group for Electoral Hefei. ' 
Jparty of : their choice: in' that The Tories have their ' j 
‘-same Newham election a inside-party debate c oming . 
VLafooar voter could then go on a t their confefenee next nu>- ■** 
i to Txnark ./‘ Labour*’ on the Mr. Roy Jenkins indicated, a 
second vote side. ProvW^ -tte being pelted with flour at -S'- ' 
.support is there, Mr. Prentice, ham town hall -last, week , j 
■ cSffld win in Newham ond the some electoraf reform -Hugh 
'LaBour Paity^wquhLbe assured necessary. . . 

■rf.jts due proportion of seats significantly, the I ■ 

fe Tariiarnent. - sara Society is sponsoring 

>; <i: How is this miracle - a]]. p arty commission to s . 
^achieved? . -. proposals for a system suit - 

^ ; \A: Half the -seats in the for .Britain, and . aims tq;re .. 
i^tdidestag go to the^ constitu- by next spring. Several dj 
^eijcy members, eleqted on pre- guished people are - ser .. 

. cBely tbe same rules as British .including the - chairman, '■ 
■JABs.' The other half /are dis- Blake. Professor Ralph Dal ' 
iitributed by computer,^- using dorf, head of the Londop Sc . 
party lists, on the basis of rules pf Economics, and reprra 
w^l understood in : Co ntine ntal tivesr of - the three nat'- 
Western Europe for more than parties. - 

■JiWt a centos-; the ^jporlMt ^ ^ cm tt e -mil 

share of a -party’s vote - should A:. There will be no w- 

“be it subtracts the constituency until there is a majprii *, 
members already elected from favour of it- inside partial, 
that total.. In this way the list- and only a grouadswel . 
'elected MPs serve to make the public -opinion can support - 
party proportions exact , a majority. Those *vho j . 

. . Q: is tUs the best system for 0316 should inform them/ .. 
Britain? 83 fDUy 83 POssiWe i 

.7 A: Westminster politicians 

-who favour PR often prefer the their pdUtical part 

.'German system because it could . Q: At the end of the -ds . . . 
be introduced in such -a way result will be coalition,' wo /. . 
that most of them would, stand Can’t we Just- work' for J 
a fair cbance of being setU back without all the extra tip 
to the House under the new 4. We-bave' an unw 

. • " >-/v rules. Also it does keep at least c^aiitioo in Parliament t ' 

QUESTION: Systems of proportional representation are too complicated for British votera : half the, constituencies single- s_ not 'very satisfaetbt 
to understand, aren’t they? ANSWER:. Millions of^ British voters can do complicated footbaB. ■ .^member: this Is something politicians’ ^ 

pools (left). They can surely manage, as the Irish have done for half a century, the 1. 2, Si about which there is a great ^] thout referencefo the v 
voting known as the Single Transferable Vote (top right) or— as the West Germans ...deal ot < unthinking) reverence miehtinst alienate niora r 
have done since the war — the two-vote mixed system (bottom right). . V • • Britain. fro ^ ^ parliaineiitary 4 

: ‘^/V . Q: You seem unsure. What The only workaMe coalrt 

• /is tbe alternative? * on£ the voters ' -want 

Germany? Was it not the in Parliament. has risen to six. to keep the Communists out A: The “Single Transferable consciously- at an eleetib 

reason for farcical government In France they have hardly ever This it does very weti, smc^ Vote” as used in Ireland for both West Germany and. 1 

in France? . tried proportional re present a- the .voters can Tet.'the'mselves ‘half a century^ and in Northern the small third parties 

A: These countries have S“®J on the first vote and* fati J^eiand now, and as proposed recently taken to saying. 

never shared a voting system {L^ P ?LT n tS info line on' -fli® Becbrid.- K,lb . rand , on Commission the election what their cc .,. 

,k.t tile rules was in three elections -.’for the regional assemblies in nmnia 
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prusnecis are quesimnaoie ev e „ pmyment benefits — relatively Scottish Nationalist MP, in common, let alone one that ti^nueswius ,n “J® 8 elections • jT-y .’fot the regional assemblies in -terms would be once the" - 

in the most sheltered occupa- cheap. Since consumers are in and 411.3S8 voters to elect one Suld be given the blanket be ^ een 1945 1946 ‘ - does npt # f.**™ P^^^. Jcotland and Wales. Voters was over. This gives vx • 

tions, the ^disallowance of bank so restrained a mood, there is Liberal MP. name “proportional representa- Q: Yes, yes, but “ proper- representaUoa ' “ MCt.it J& d^-. ivpte one. two. three, four in true idea of what they 

interest charges aeainst tax. and also a case for wondering Q.l ■ All right, it is rough tion.” Take them one at a tional representation " is surely signed not to. Anyhow, the:, multi - member constituencies, f or . Of course. In any gei 
fear of future inflation in the whether the existing restraints justice, but surely it provides time. In Germany, before just a cranky obsession, some- French have a Presidential ??P lch is simple enough..' ..proportional system a 

on ^* re P urchaSe 8nd Personal strong government? World War L when there was thing very few people can constitution, quite unlike ours. - Th ® counting is complicated; that won half. the votes v 

^ of JSer anJ y tt re™ onW ££? 2? SIS*!.!? U ^ Was Mr. Edward Heath’s no proportional representation accept or believe In? . • Q: you ^ ^ not * *£2 be ab,e to fi0venL V = "“ 

too likely that forecasts based ^ ^ ^ * t0 ° ne ° f ^SSSff iS ^ ^ 


voung not the only norwranky country in tinenta? par» lists’ 

had more than 20 parties repre- western Europe. It is the only Z*' 


m the larger constituency. A five- omic pIob leins? 


same economic results which recovery before then. Inflation i( ^ ^ ^ trade unions. 


elections we have. Even in 


member British constituency . . . . 

might send, say, two Tories, two - • 

Socialists and one Liberal to • 

Westminster. The voters would wTrhnin^L 
hqye said very firmly which - 


Behind the Liberal 

soverament rests on the broad- produced one of the most “ ^"smuencys voic. ApThe West Germans use a —to campaign for electoral once reflect the will 

m VtinQIre - h 35 - ■ oJ , a ^ convincing suble governments in Western- V- Well, what about the combination of tbe British reform without being dogmatic majority of the British 

111114.1 lb ' the people. Europe. The number of parties French system for Britain or system " and the. party list about which- system — except But there has to be a fir 

* Q: Hang on a moment. Did in the Bundestag is down ft) some tning like it. then. . . Voters have two votes, all 'on that a' -preference for one of Uniting behind tbe ban 

not proportional representation three from ll in 1945 ; in A: The French system is one ballot form. On the first the’ main alternatives (the single electoral reform coold l 

THE LIBERAL Party Confer- what might be called the right cause the rise of Hitler in Britain the number of parties designed for a French purpose: vote they mark their X by the transferable vote is tops) should that :' r . 

enpe which opens at of Liberalism and those who are — , - _ j ^ ; \y___ 1 ~ • __ 

Scarborough to-morrow does calling most vociferously for - __ , 

not promise to be . a very change are on the radical, Bfl 1 la Aflll • nH A TTPflO 

happy affair. The PartA- Young Liberal wing. It is in flllg f 111 1111119 IlfJ 11 I fl P 

has no shortage of policies, practice almost impossible to BvBInlm fHHV lim I B SbIIV - 

original? and'still commands tile withou^ntac^nl the'fund? R te Scot ZlM ^ pre ' natlDI,allia - fosoe h ! s *?**«*' W* l8 « jw- Lloyds 

support of more than ten per mental question of where the Kepatriate OCOI turn Band. • arlmihuon for America ^virtues broke info the U-V scene, also 

cent. oF the voters, it the evi- centre of gravity of the Party „ . , . Doubtless Ryder will turn of economic self-sufficiency «► lasl wr. with its $IISm. pur- 

rtence of the opinion polls is to should lie. This is particularly for Leyland criticism on going trans- inddc willi foe rcaliliL-s at chase of First Western Rank awl 

be believed. Yet there is no true in relation to the personal Atlantic to recruit for Leyland Leyland. « nI H paT ! y in ^ a,,f omia. 

denving that the Liberals seem position of Mr. Thorpe, which Jan MacGregor, despatched to by stressing MacGregors depth while Midland is represented 

for the moment to have lost is notf under fairly sustained foe Stales by Lord Beaverbrook of experience in industiy.gener- , ' through its 20 per cent, share 1 

their wav. They are consider- attack. He is vulnerable because l0 gC e up lank production, is al ' y ,\ amJ P 01 ”*'!!? to • .some in the LBIt. group bank in tin* | 

ably less popular than they he has. alienated the radical due back to ^ an jm rtanl coolly successful operations like f B-, *j 

* V". S. U, te resurrected Bri.irt £» I . ' ^^*5 T. 


atiy Tory measures Out i was method of vote-counting). After ending nnafiiSfli to their Propose a party tist in a modi- “®^tant demo- and Wales), a. wiitfop 

the triumphant Sir. Heatii of l945 the new carefully-circum- SriiLment^ 7n to . or Bed form? ! What are " you cm?”. - domestlclw: 

midsummer 19/0. Really strong scribed form of German PR has fewer Df a constituency's vo te. biding? , A: With a clear line of action economic policies that wc-: 


Q: Well, what about the 


A: The West Germans use a —to campaign for electoral once reflect the will 
combination of the British reform without being dogmatic majority of the British 


MEN AND MATTERS 


survivor of the pre-natioijalisa- ihnueh. to see Unw his prnfess^d : pany hnughi last year. Lloyds 
tion Board. arlmiTa tion for American virtues broke info the U-S. scene, also 

Doubtless Ryder will turn of economic self-sufficiency co- last year, wilh its $ 1 1 5m, pur- 
away criticism on going trans- inrldc willi foe realities at chase of First Western Rank and 


The 


Atlantic to recruit for Leyland Leyland. 


new ideological momentum with “alternative politics.” In he will be a Don-executive -MacGregor is circiunsped 

which would give promise of addition, his dialogue with Mr. director of Leyland — and. I about the whole business. The 

better thinas in the future. . Heath m February. 1974. out- ga yjer, could have been chair- possibility of a Leyland direc- 

Some of the reasons for Una torsh, '> is " "" l , j 

eclipse are no more than the with the devil” but However, the last was a sug- want to .comment on." be fold 

inevitable reaction to forces u ^sap^ointed many possible gestian that this unassuming b ' S NC " Y ° rk ° ffiCC 

over which the leaders of no com -erts and crypto-Con serva- tS3-year-old Scot had to turn J 

nua , or 1 P. 3 ^ . ba X B trte® because it left the country down, in favour of two more , His first pre-war was with 



His first job pre-war was with 


control. A decline from the high ^ end 0 f the day to the ^ nvoTvement wifo Amax his father at British Alu- 
point of Liberal fortunes m tender merc i es of socialists. ^ ? cx^cZd^n m5nmm Company, though Ian 

February of last year was very * after which he is expected to MaclJregor was keener on fiel . 

nr/Jiahlo ac manv H i^pnnfpufpd J[y^ jh BriBlO Sg&ill, * = — : _* - • ■ 



February of last year was very r after wnn 

probable as many discontented Holding operation live in Bj 

Conservatives who had swollen . He will 

the Liberal ranks at that lime Observing this dilemma a nn 
returned to the fold. The brief Martian observer would prob- 
moment when the Liberals ably conclude that Liberalism s controlled 


ting a wider view of general 


He will, however, be one of engineering so departed to 
tbe non-executives of the State- 'William Beardmore on the 
controlled British Leyland Clyde. After his wartime stint 


“ It’s a cry of anguish at being 
driven from his native lahcT 
by a vicious tax system!” . 


genuinely held the balance of *St 'hope lies either in clec- which superaeded the old cor- the United States Army 


a rive CUIU UILVAGSI uni) W - -- I ■ norttinriorl 

In Scotland and in Wales they "moderates and Liberals in a present consists of the £47^00 P™ a “ e8 


(somewhat East Coast 


Trust Company in California, 
while Midland is represented 
■through its 20 per cent, share i 
in the EBIG group- bank in tiiei 
'■UB^ Europcan-American Bank 
which hought the branches of 
the Franklin National Bank in 
New York when that bank 
folded. 

NatWesf has contented itself 
wilh branches in New York and 
Chicago and an agency in Cali- 
fornia. and js still happy to rely 
on the development or “whole- 
sale" banking business rather 
than irying. to break into the 
dpraesfichanking scene— though 
it* might not be averse In pick- 
ing up a suitable local bank ir 
the opportunity arose. 

it' puts its decision to shift 
management to New York down 
to the .“significant expansion” 
of its American business, but 
the. move to establish a local 
executive centre is timely ip 
view or the strong fcelinys 
being expressed . in the States 
about foreign banking opera- 
tions. . 



have been ud staged by the more new Social Democratic Party of chief executive Alex Park, four ironically, in v.cw of current ... „ ’ * , . New leri elation nn thr ; 

extreme Nationalist parties. radical; leanings . hut unconnected managing^ directors and three aimed to foreign bank,’ on 


pvirvmp Nationalist parties. radical leaniiijis nut unconnecwu managing aireciors. anu mree aimed tn 

extreme Nat P tbe trat i c union morC menL others, aU executives. ' America, going f„ r eight years Banks announcement font it; is u a ™ 1 ^tjurn «Bbnh on 

And if this is ever to happen. Lord Ryder, chairman- fo the U.S. A m, .motive Parts tn shift the base for . ita ^ (more njMelin*i 
Serious re it is presumably necessary that designate of the National Producing Company. American opcrai ions But there is a good ehance'I? - S » 

There are, however, two more the Liberal Party does not fall Enterprise Board and author of Ho then joined the Mnivb- Jt on *! i 0 W l Wan Strt ’rt « nicely ai J nn(< r ‘ . cstahfi i 
serious reasons which can be in t 0 the hands nf anything too foe grand sebeme for a happier denum minerals group taken » rat i d ’ as lt doe * tht r there will he able to keen rv f 

plausibly brought forward *o « way-out,” but at the same time BL, reckons ,fo have found a ove r by Anus in 1957 was a America antwiineBncnt . apt , ratif)ns In. keep exist- 

account for the Party’s difficul- that it does not lose its present chairman, though the appoint- vice-president eight years later ** uveT tbe. lease 

ties. The first is simply oad Sectoral base by being indis- ment is still not quite settled. and ^ became pSfdcrtta vS J Z” “T" h", % Ut Z 

organisation. The inquiry con- tinguishable from the Conscr- it has been something of ^ Thl ' ^w C J s snn,t ''' hat difTercnt 

ducted by Mr. Richard Warn- natives. Tn other words an embarrassing search, not since the Bank of Amenca plans ■ . 

vfrigbt into shortcomings st Liberalism in foe next period notable for a scramble nf on * !° mo T? /0 ° pC ° p, f 5 4 n *° SoUild off 

Party Headquarters and else- wi ii have fo continue as a hold- applicants. Those approached ™ i* h , - ^ u/ H r Us ^ But S® J 10 ? 

where has resulted in a report ing operation keeping the bul- include, almost certainly. Sir ® “J ^ NaiWest office gives > he hauic At foe Congress on Occupational 

so sulphurous, by all prelimi- warks of Social -Democratic Ronald Edwards, former head "J®**; f0 L ! ls fir u st raanaceraent-basc Health which began in Bri»hton 

nary accounts, that when it is politics manned with a sparse of Beech am, and less certainly, J- T°;'*?' tJr P c effbrt Wl11 H»oLve. yesterday one of the tonicv 


SCOTCH WHISKY 

Quality in 
an age of change 

Yaur^rst sip of Famous 
Grouse whisky will tell you 
■why it costs a little more than 
its rivals. We scarcely need 
to spell out the ancient 
pedigree of this mellow, 
balanced blend— for 
here is bottled history, i 
Enough to say that f 
Famous Grouse whisky 
is the. cumulative 
creation of one 
distinguished family 
whOJbave been blending flj, 
fine whiskies since x8oo. y ~ 

So, cal l it taste, 
discernment, what you 
•will, this is the whisky 
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BY ELINOR GOODMAN 
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The Minister of Health Dr. David Owen: he approaches the 
task of stamping out smoking with an evangelical fervour. 
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the proportion this year is several years of stagnation. At 
expected to drop to around 9 the other end of the spectrum. 


show a gain of some 6 per eent 
this year despite the expected 
overall drop in the market 

The change in smoking pat- 
terns has done little to alter the 
relative' shares of the £1.94bu* 
a year market held by the three 
major companies. Imperial 
Tobacco, which owns both W. D. 
and H. 0. Wills and John Player, 
still has around 64 per rent of 
sales and Gallaher around 26 
per cent Another 8 per cent, 
is held by Rothmans Interna- 
tional, with imported brands 
making up the remaining 2 per 
cent In theory. Imperial should 
benefit from any trading down, 
as its greatest strength is in 
the cheaper end of tbe market 
But Gallaher has compensated 
for the drop in sales of king 
size — the sector it dominates 
with Benson and Hedges— by 
the growth of low tar brands. 

Brand shares could, however, 
be significantly changed if some 
of tbe ideas being mooted by 
the anti-smoking lobby become 
official policy— even in a wat- 
ered down version. ASH is 
dedicated to outlawing as much 
as possible of the tobacco in- 
dustry's £70 m. annual promo- 
tional budget. It would like to 
see a total ban on sponsorship, 
advertising and coupons, thus 
removing all the industry’s com- 
petitive weapons. While there 
seems little practical possibility 
of either a total ban on spon- 
sorship or advertising. . Dr. 
David Owen, the Minister of 
Health, obviously wants to 
squeeze further concessions out 
of the industry. 

In April, he' startled the in- 
dustry by announcing in the 
Commons that he had failed to 
get its agreement on a six-point 
list of proposals aimed at bring- 
ing home to the public “the 
very serious dangers to health, 
of cigarette smoking.’’ He 
accused cigarette manufacturers 


of “appalling’* behaviour in 
rejecting or delaying such agree- 
ments. 

The .statement threw the 
industry into state of righteous 
indignation. The companies 
claimed to have rejected only 
one of the proposals outright — a 
suggestion that they should 
donate a proportion of their pro- 
motional expenditure _ to the 
Health Education Council’s anti- 
smoking campaign — and that 
other points were still under 
consideration. 

Since then, the industry and 
the Ministry of Health - have 
adopted their usual collective 
bargaining style approach to the 
negotiations, "with the manufac- 
turers conceding the odd £oint 
and the Ministry agreeing to 
meet them half way. 


Statutory 


Dr. Owen has, however, re- 
peated his warning that the 
Government would be prepared 
to take statutory steps to con- 
trol the sale and advertising of 
cigarettes if "no satisfactory 
voluntary solution could be 
found. His preference, it was 
clear, was still for a voluntary 
agreement. 

The most notable concession 
by the industry has been to 
agree to print tar yield' infor- 
mation on cigarette packs and 
to drop the use of coupons in 
high tar cigarettes— a conces- 
sion which only involves . a 
couple of brands. It has also 
agreed to stop cigarette adver- 
tising in cinemas except during 
“ X” certificate films. 

At the same time the indus- 
try has also announced a 
tougher code of advertising 
practice which will ban adver- 
tisements linking smoking with 
sex. youth, manliness and busi- 
ness success. The code is to he 
monitored by the Advertising 
Standards Authority rather than 


the tobacco industry’s own in- 
ternal watchdog. A code of 
conduct covering sponsorship is 
also being discussed. Thus, the 
industry has gone some way to 
meeting most of Dr. Owen's 
proposals. 

In the long term, however, it 
seems likely that the tobacco 
industry will have to make more 
-concessions, to the increasingly 
vocal anti-smoking lobby. Varia- 
tions on the Government’s policy 
of using the cigarette manufac- 
turers’ own media to publicise 
the health message— warnings 
on advefti5ments etc. — seems to 
have been virtually exhausted 
and the Government’s attack on 
smoking thus seems set to 
enter a new stage, possibly 
involving legislation along the 
lines of the Medicine Act. 

This Act. passed in 1968, 
enables Government action on 
drugs, based on advice from an 
expert and independent advisory 
committe after consultation with 
interests likely to be affected. If 
used in the context of tobacco 
products, it could cover the 
regulation and control of such 
matters as the use of substitutes 
and additives and allow enforced 
reductions in tar and nicotine 
yields. 


Limits 


All such discussions between 
the Government and the tobacco 
industry ultimately take place 
within narrowly defined limits. 
The Government cannot -afford 
to jeopardise the £1.5bn. 
revenue it gets from tobacco 
duty, while the industry cannot 
in its turn be seen to endorse 
medical evidence about the 
existence of health risks. Thus, 
industry spokesmen preface re- 
marks about health risk with 
the word “ if” and the Govern- 
ment constantly stresses its 
belief in individual freedom. 
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From Mr. J. B. Lockhart. 

SiTv— ' We are beginning to see; 
that the great split in British 
politics is not between. .Tories 
and Socialists but is within the 
ranks of the Labour Party, be- 
tween the Marxists and r the 
social democrats. 

There is, however, one aspect 
of this basic split which is rarely 
stressed. This is the malignant 
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Mr. . Harold Wilson, Prime 
Minister, begins three-day visit to 
Romania. 

Mrs. Margaret Thatcher, Opposi- 
tion' leader, addresses Pilgrim’s 
ChrtvNew York. 

EEC Foreign Ministers end two- 
day meeting, Brussels. • 
Economic commission of OPEC 
officials hold extraordinary meet- 
ing, Vienna. 

Index of industrial production 
for July. 

British Rail and railways unions 
hold talks on guidelines for 
economies, London. 

Mr.' Fred Peart, Minister of 
Agriculture, on official visit to 
Japan. 

CBI northern regional council 
meets, Newcastle. ^ 


To-day’s Events 


Civil Aviation Authority begins 
two-day public hearing into 
applications by 12 domestic air- 
lines for fare increases, London. 
Agricultural Wages Board meets, 
London. 

Maximum price of butter 
increases by 2p a half-pound and 
cheese, by 3p a pound. 

EXHIBITIONS 

Offshore Europe 75 Exhibition 
opens, Bridge of Don Show- 
ground. Aberdeen." Mr. William 
Ross, Secretary of State for 
Scotland, initiates its accompany- 
ing conference at Aberdeen 
University. ■ 


Automatic Testing Exhibition 
and Conference opens. Blooms- 
bury Centre Hotel, W.C.l. 

Dust Control and Air Cleaning 
Exhibition opens, Olympia. 
Foodpack International Exhibi- 
tion, opens, Earls Court 
Filtration and Separation Exhibi- 
tion opens. Olympia. 

COMPANY RESULTS 
BICC (half-year). 

Grlndlays Holdings (half-year). ■ 
Stone-Platt Industries (half- 
year), ... 

COMPANY MEETINGS 
Ball and- Collins. 23. Lower 
Belgrave Street S.W.. J2. 


Benfield and Loxley, Oxfonl, 
11.30. 

Equity Consort Investment Trust 
New Court E.C_ 4. 

Helical Bar, 106, Pall Mall, S.W., 
1215. 

Hollis Brothers and E.SA* 
Howard Hotel, W.C., 12, 

London and Gartmore, 2. St 
Mary Axe, E.C., 3. 

Maybrook Properties, Cavendish 
Hotel, S.W., 1L30. 

Rediffusion Holdings, Stratton 
House. W., 10:30. 

Sobranie, - Connaught Rooms, 
W.C- 12. 

Wilkinson Mntch, Inn on the 
Park, W.. 12.30. i 


This announcement appears as a matterof .record only. August 1975. 


TELMEX 


Teldfonos de Mexico, S.A. 





Bank of Afrierica NT&SA 

International Mexican' Bank Limited— intermex 

Skandinaviska Enskilda Banken . ; 

\ . 

Co-Managed by 


Bank of America New York 

Compagnie Ftnancidre de la Deutsche Bank A.G. 

Financiera BANAMEX, S.A. 

Marine Midland Bank— New York 
Rabomerica International Bank N.V. 

and Provided by 


Bank of America NT&SA 
Bank of America New York 
The Bank of New York 
■The Ban k of Nova Scotia 
The Bank of Tokyo of California 
Banque Canadienne National© 

Banque Commerciale pour 1’Europe du Nord (Eurobank) 

Banque Frangaise du Commerce Exterieur 
Canadian imperial Bank of Commerce 
Central National Bank of Cleveland— Nassau Branch 
Compagnie Financiere de la Deutsche Bank A.G. 

Financiera BANAMEX, SA . 

First Pennsylvania Overseas Development Company (Cayman) Ltd. 

International Mexican Bank Limited— Intermex 

Irving Trust Company 

Marine Midland Bank- New York 

Midland Bank Limited 

National Bank of North America— Nassau, Bahamas 
Rabomerica International Bank N.V. 

Rainier National Bank 
Skandinavian Bank Limited 
Skandinaviska Enskilda Banken 
Toronto Dominion Bank 

Yamalchi Internationa! (Nederland) N.V. 

Agent 

BANKOF AMERICA"” 











BBA Group forecasting £5.5m. profit 


ON TURNOVER up 23 per cent 
to £3S_2m„ first half pre-tax profits j 

of the BBA Group, makers of frlc- 11 

tlon materials, conveyor belting, COMPANY 

asbestos textiles and mechanical -r^-z-r ~r — 

handling systems, increased by 12 APB K es earch 
per cent, to £2.7Lm.— compared Anglo- Thai 

with the second half of last year r 

profit expanded by 63 per cent Appleya rd Group 
on turnover up by only S per Arcoletftri c 

And chairman Mr. Michael Audio fidelity . 
Pearson says the directors believe BBA Group 

second half profits will not be wi-JZ 

materially different from those of Berryjfvigjins 

the flrsL This would give a pre- Blade Arrow 

1973. Clifford (Charles) 

First half stated earaincs per CronlevVuildimr 
23p share were 3.69p (3.25p— »^ QI n S_ 

second half l.S8p). The net Douglas (R. M.) 

interim dividend is 0.866250 


mm TO COMPANY HIGHLIGHTS 

Page Col. COMPANY 

r ' 22 ' ‘ 7 Fitzwilton 


Audio Fidelity . 

21 

3 

6£A Group 

20 

1 

Berry Wiggins ? 

2Q 

2 

Blade Arrow 

20 

*6 

Chambers & Fargui 

. 21 

2 

Clifford (Charles) 

20 

8 

Cronley Building 

21 

' 5 

Douglas (R. M.) 

22 

8 

Federated Land 

.22 

4 


Gibbons (Stanley) 

20 

7 

Grimshawe 

27 

7 

jentique 

•21 

7 

Key Energy 

21 

2 

Newey Group 

21 

5 

Peebles 11 (Bruce) 

21 

8 

Rolls-Royce Motors 

21 

& 

Telefusion - 

20 

7 

Trianon 

21 

3 

Unicom Inds. 

20 

5 


between the group and its 
. bankers. In the past two months 
. Fitzwilton has sold off £8m. . of 
Page CoL assets to reduce Borrowings 'to 
- * — — • £20m. A nominee of 'the Bank of 

_ 2 ® * Ireland. Mr. HL Dargan, .is to take 

20 7 over shortly as chairman La place 


J. S. McCarthy, at present head of 
the construction oivjiloa .mil he 
responsible to the’ group’s policy 
committee. 

Other appointments are Mr. R. 
Mollard ' as finance director; Mr. 
J; Good as administration director; 
Mr. N: O'Donnell as operations 
director and Mr. C.. Turner 'as 
chief executive of the construc- 
tion division. 


United_Biscuits 

Whittingham Engnrg. 


1974 toia] - — .v Abnlevard 

The results, says Mr. Pearson, in low margin— reflecting the poor asain O.Tp. Total dividends of *** ** 

strongly confirm the view es- showing of the Lira— Fiat busi- 2925p net were paid on a taxable -ail 

pressed in his last annual state- ness. Elsewhere the U.K. belting profit nf JEX.S60.00Q for 1974. Hi 51 FCFIT123 1 1 V •• 

ment that the group has adapted side has held the strong levels Turnover for the period fell ■■• AM A ^UIUUJ 
itself well to present conditions. seen in the previous half while from £8. 7m. to £5 ,8m. A book t| * ' 

Tho liquidity position has also growth lias continued in the U.S. loss arising from the transactions f| {I'd? ra 

improved, with reduced borrow- For the second half the profits with BP Oil. net of tax, of liiG.ooo UU iT-JUL 

ings— an increased interest charge level should be more or less the has been met by a transfer from -t-ot ertrenietv (•nmnotitive con- 

Is due to higher rates. same as the first; the overseas general reserve. dHJdn Sfce7 haw 

The world-wide recession in the trat^g pattern pgUiemotor pro- Sid Vt ^EgS^l drop jS 

a “ IO _ mofiv ? . industr /.^ 1 • comment preW profit of T^eAppleyard 


uuc LU Dialler rtfWh. Ssmxic « turn, tuc wvciacnii 

The world-wide recession in the trading pattern on themotor pro- 
automotive industry *ihi inn- duct side is little changed but 


• comment 


tinues and turnover In this field ?" ^prJ^n^he The chaD E es seen at. Benty Wig- Group of Companies from £522,473 

remains, below groups capacity. a I^ h s t L]^bor!'ow?S is about il1 . lhe l last “ months or. in- to £505,026 in the first half of 

the chairman adds. Profitability, US. StiiJ. Dom>wng is about deedj the last six months, have 1975, after turning m £352,000, 

- however, has been restored to a * IIX1 - rower so tnesp rise vester- made most comparisons pretty against £319,000 in the first quar- 

Ievel similar to that of the early day to 5op, where the yield is meari ingless. For the record, ter ' - 

- 8*Lf i2 74 VK J Pp SSSSSJS* 3 Pef CeDU tiding profitsare 137 percent Activities other than the sale 



Better second half f ' 


at Telefusion 


AFTER being- down by nearly 29 of the bulk Of this year’s lm 
oer cenL- at the interim stage, meal in profits. Bank *5) 
Era-tax profit of Telefiaion .fell coins also contmne to or 
hv 9 Der cenL from £3^,000 to- and. the second half wiH* < 
13347000 in the 53. weeks to May introduction of ah anting 
3' 1B75,' compared with' the scmce. Alter ■profits grow' ' 

previous year. At haltway, Chair- year of 77 per cent the j - 
w, Mr J. G. Wilkinson said results are -perhaps -(fissaj ■ 
second -half- profit was expected to mg;.b atwi t& the shares^ ' 
be greater than that of -the first J^t at 70p, a .proa 

Trading profit advanced by 16 ytdd of .a.9 and an histo* . 
per cent, over the previous year, of 61,' are not Ibokmg. fn' . 
The pre-tax prb&t fan is maiply thing remarkable. 
attributed to high Interest jSay 
ments and exceptional .stock re- . ' 

sel* "ri Setback a > 

Net earnmgs per 5p Ordinary 

share are shown at 33p against A • r 

4.00P. A maximum penmttcd . •- ... 

final dividend of, p.«743Sp- lifts-. VUtUlVD . 
the net total from 0.S92565P to - T*££ ' ^H ' 

036743SP, equal to a gross rote . ( KlvTAfYI" ' 
of 29^1 (26.64 per cent) and VlUwAU.. 
covered 3-34 t4.0B times): •= NON-FERROUS metal 1 ' 

The directors report that the and end sprayexs^had^ 1 : 
financial strength of the group Industries is :halv&rfe 
has improved as a result of a dividend to 2p pec It d 
£7m. surplus in liquid fnnds pro- respect of 1873. . • 

;duced during the year and an . deluding the effects oi 
increase of £23m. m net capital chang^ ahdSLJ 

employed. Cash flow of over £8m. ^^ta, prSt for ffiK 
is considered adequate to meet fai^ from 
anticipated investment require- gg^ and eSgj^, 

^Net rental investment at cost at r„ ^ ' 

stood at a record level of 136.3m. rgs ooo ^ 1 hvSSjT 
of TOirrfnrl v.-hich is over 2ft ner -incurred - . 


at year-end, which is over .20 per 


cent, increase per branch com- < ^ la ^ rman ■ M 

pared with the previous year-end h - 

position. dfficuhies 

airman of Telefustm V a siaw t0 

... -• year current -new rental and f£r“_A?ir l v? es 10 D °S-P< 

retail business is returning to the 0,6 ,eco n <rauc recession t 
mare normal levels of a year ago, m zzr' 

i]\l\OTnVl^F,lV ‘ '< -the directors say. The outcome of ..J/'e worksare on short' t 

1 ^ 1 vv- A jA/ , the year will depend on general little change can be expec 

pate • Corre- • Total’ ;:TetSl .’'economic circumstances, although “ e sen^rai economic cilh 
of spending -for last- the group’s financial strength 'will proves - -Meantime, the < 
payment div, . . .year ’-.VyesT^ -'continue to improve and "we are ff e pushing , on with.mt 
Nov. 15 .133 — i well -placed to take advantage of Uon - 

Oct 24 ’• 2 2 • .any profitable growth opportuni- The metal spraying -j* ' ■ 

— 0.79 . — ' ‘ ties that may arise," they add. tinnes to flourish” and M 

Nov. 3 0.7 - — ., -.1.93-. ‘ si wta 32 vfs - 1 ® confident that the--' 


Mr. JT. C Wilkinson, chairman of Telefusion 


trnued on the industrial side, ahead at £831.000, a figure entirely and serirtee of TOPtiibuted - * JJ 

which has again contributed more T attrihutabie to KCA drtiling a]^ortracUy E tl^arS Sio mi L DTVTTIFIVTB^ 

than half total proGt Overseas I InGlimp (acquired last July) as the rSi- L 

operations account for 64 per cent U & V dual bitumen interests, reflnmg ?wa/tntaL p f rcenL 01 ine 

of overall .profits. ° and other oil services had littie to . Current 

Although economic conditions n contribute. But much reduced n payment 

remain difficult Mr.' Pearson sees interest income, despite the A PP ,e y ard int 123 

no reason to expect any deteriora- . Y recent £3 2m. BP sales, and asso- 1 Audio Fidelity 2 

tlon *i the group's ow n overall date losses have pruned the pre- 1 if?? «?! Group. int 8B7 

position in the immediale future. wV V|1SS ta x increase to 43 per cent., while ^o-o7i\e year 1874 S?” 7 Wiggins int. 0.7 

A continuing strike affecting most 1 1 at the attributable level the gain tota, j e ° *879.016- Black Arrow >0.78 

of the asbestos mines in the Thet- REFLECTING THE sustained is less than a fifth. A full conlri- The Interim dividend is 1^25p Chambers & FoJ-gus Qj25 

ford area of Quebec must cause’ growth in drilling and other bution from drilling contracts on nel ; (same). Last year's total was Charles Clifford InL 2 

some concern, but in the present related activities, pre-tax profit of the Beryl and Forties fields (worth 3 - B ' 5 P- Crosslcy Bldng. Prdts. int. 1.76 

supply Kituation it should not have B^mr Wiggins arid Company, the together perhaps £50m.) and a Completion, of the building pro- Domptwi (ThnL) Gryfads. .1 

any significant effect on operations oil servicing and contracting start on the Sonatrach Algerian gramme has enabled some bor- Federated Land int. 0.41 

during the remainder of 1975. group, expanded by 43 per cent, contract f value as yet onrevealed) rowings to be put on a firmer Stanley Gibbons -int. 1J2 

FirM-bair lo £792.000 in the half-year ended wiU clearly boost revenues in the base- A secured ' term loan of JeouQue 0.28 

IB73 n»74 June 3ft. 1973. compared with the second half and outside estimates £730,000 has been 'arranged with Fa*"ing Robber int 0.48 

nKiB loro first half of 1974. " Tor the year are in the £L75-£2ra. the Bank of Scotland, repayable " 0 /t® ,B 9> Te Motor ...int 1.5* 

Sa . ! . f * - JU3T A nd with a material drilling range pre-tax. A prospective p/e in 1982 or earlier at the Group's T?, asi0 ?. 0A7 

Oversow so :5a i7?w contract starting later this year, of around 10i at 6ap looks man- option. Un«oni Inds. int. L6 

Export* s."«w 3.747 and full contributions from two arable but the capital costs of six monies j/juted JWscnits .........int. 1.411 

rndmp balance 4 .vli 4.*u others recently- under way. -the 'ibis programme and commitments 1 ! ,J 1 * 74 ui via epos sn°\yn pence per sbaj 

Droredaiion ijTs uni directors say they have “every lo FCVTD associate company need mini party sain- as tso wo "’, 3 «w A ,TI a ^ en - t 1 er j , a ^ ^ low,r 


DIVIDENDS ANNOUNCED 


Nov. 15 
Oct 24 


r- 


Nov. 3 
Dec. 1 

Oct 13 


• — ” - 247-. 
— ' .1.93 .' 

1.45 I fa). 

0.49 0.70u 

--r' : j.-'ssi;-: 


SalM 

U.K. 

Overseas 

Exptirw 

Trading balance 
DcDredaiioa 

interest 

Oeh. intere.M 
ornirsTtni: profii 

S*nre apwr 14« t»i 

pet ore tax 2.713 2.C3 

UK 977 frn 

Ovtrwas t.-ran i.3B4 Turnover 

TT K rnx S07 41» Trading profit 

iiverseaH tax • svg 707 imprest etc. 

N„f orAflt Lttn 1.1«T Eiatdng 

Mtre-lty Ki ps Shan? assoc, loss 

A*-_-*hwsh'« V2ei Proth More tax 

interim dividend a? 373 M5.7TO Taxation 

Detem-d tax 

Net profii 

• comment •• 

BBA has been quick to recover f^rim 'dfridetid .7 

ground lost in the second half Stated earnines in tht 


fono nwo 
38,170 31,137 
17.908 13.797 
20.2R2 17.310 


!.2rui continue into the future. 


maintained 



1B7j 

1974 



r 

Third party sales* 

3S.790.n00 20 

33.000 

Prom before tax 

5W.0» 

522.473 

Tax 

... 2A5.DO0 

27^.050 

Net profii 

— 240 n-ifl 


Pref. dividend 


9_«iHl 

(mertPi Ordinary 

06.770 

06.770 


Charles Clifford int 2 Oct 13' 4 — r’^ Tamaw 

Crosslcy Bldng. Prdts. int. 1,76 - — ■ L72 ' - r W : 

DumptwilThnDGrriids. 1 - 1 - 1 ’ ^ v -' '“v* ’iT^ aWSl^’ « 

Federated Land int. 0.41 Nov. 22 0.31 — -J. . o«9. ExcUaiigp proflr ; — ... 

Stanley Gibbons JnL 1J2 Nov. 4 -11 .437' Association profit- 

Jeotique 0^8 Dec. 9 027 0 49 ff«' 5? pre< ^'ii? 11 — ••• 

Sltevce^ror SJ- f- ;■« .- t: .^S-. ..aB^JTTU-rz: 

KOJIs-Kojce Motor ...inL Lot Oct. 31 1 j • — ■ - gJS-'. lnicrxjst paid . 

Telefusion 0.47 ' Nov. 24.- 0.47'" 0.97' Oflfi toss on exchange 

Unicorn Inds. inL L6 Dec. 12 16 ' : Profit twroro tax — 

United Biscuits int. 1.41f Jan. 6 1.18 - ' • 

Dividends shown pence per share net except where otherwise’ stated /Simo tax — 

* Equivalent after allowing for scrip issue: tOn capital N « wnflt i 


1874-75 1973-74 period win -compare V 

^ ^^Praflt lKed" 
U217 -t,aw orst nan-r - 7 ... . 

I3S 166 Ftrar.tol 

s . 589 • ££3 - 19 

“ « Saloa J-.. ^3 V? 

M7t ■ 4JCT *■ 

>•*" ■»** tX££ • 

UJ . 9o . WMulhi . > ' 


Equivalent after allowing 


' Attributable 
* Debits. 


• comment 


shareholders funds. * ExdaUng car us and vat. over two years, concurrentlv with iJ* / 

X Profit’—; 3 8 ’^ : ^ British Leyiand’s own -super- 0 • 

((Tea Ltc. is M2 • Comment deal This also gave the added ) ; ^ I vlhhnflC? 

laro^aicoc losi’ ^ 553 ^30326100111 lower new car sales *»«£*■# pushing ^up. turnover fw V Olr|A|r ,, y. - kJ. UIOOUIlS 

SfhbS^’i TO » “ Appleyam Group has held tbe fall £f 0U i h Supeniear UV lildlli y ’ - 0 

nation M rpthllfflp at pra-tax profits to 3 per cent f 7 ® s t 1111 ®. maxi| D |Sl Dg the . 

a- 2 « = 3 9s ™ ^ Arrow Grpr ! ooK ^. 1Qr • 

Sb. 4 ^. — ai? ^ s , S Apmeyard’s cSmmitm.eSt ™SlI IN THE year ended March^U; 11^6286 ’ 

I^rirn dividend ?s w. the second largest ^ - 0n the - Don ^ business, “ n “kely to enhance its ratine iTT 5. profits of Black Arrow Group . VWvJV 

Stated earnings in the first half, {JJJJJW P? up ™ I *J sh commercial vehicle sales held up 1&4 J*£ 1 ce, ? L a -‘ amounted to £293,653 compared^ '‘STAMP DEALERS, etc. .Stanley 

cprf on nmfil« -aflv>r tar minnri. Ke DUD IlC. has announced five 1 .1 ■ . 32n frinwn 3n vpctai-Havl ic . , vuiu^oiou «-rwi r.j ■ . , 


Management 
reshuffle at 
Fitzwilton 


£293,658# 
by Black i 
Arrow Grp. 


See Lex 


S. Gibbons 
looks for 


based on profits after tax. minori- Republic, has announced five i^ger than -passaicer cars, but ^ « a «wn ap yesterday) is with r i (n rtn<' n r Gibbons International has Metal Products (WHJeo 

^ hlgh< ; r “e® an 5 J ? ref ‘!, , T" cl! dividends, sentor management appointments a •* sparkling "performance from al^dy covered by interim profits ^ for the previousnine taprored Us first haH y»75 profit resigned asQMordS 

Better ^ ™ advanced from 2 06 p to 2.4ap per «JIoh >t chums are designod to ^hide contract hire. compensated a° d ^ double the sector's average. ra <mths. v fis.909 to £352, 06a . " mg director and Apo 

Better demand from Volkswagen 2ap share and after, adding back improve operating efficiency and f or the fall In the former’"; " ‘ * - fv 

and Peugeot has resulted in a the transfer to deferred tax clarify responsibilities within the mofitL 1^1 ^ -p -- 

return to profitability here, while account, improved from 2.08 P to group. KpSntly bS a^oiSaoy re£ 1 ' 

3 -3S? L* , ! . . Tte appotamme beu,,^ ta!k“of Se a S™ u ^ 1. 


flJTI . 4JSJ7 

• 1J SS profit*^! 1 t2 j| 

.,S "Sf ■“ „ 

ctauBt profit ... ••a 6 

^ Exc«pl- urpflt ...... .2 j:! tj 

-67 ■» Bank iaterest O: w S'’*”' _ 

iJ'tiS.ftTS-sfr' 

OrOhuiy. ji. - ^ 

• Profit. Crtrn. 

. - Exceptional credits in 
surplus on the ‘ado of ’ 

A mi ci Road premises less .the hi 

I fl IN expenditure connected v — - 

■ transfer to Dog PooL a 

• . . to Mr. P. D, Bowe »n ***”*“" 

V- .. . tlon as dn executive -dirt ^ - ^ 

- -the costs Of the ; - 

. quenUy withdrawn) :1 

. Ordinary., shares .of -Es« 

Company Holdings. - 

. Stanley Mr- J- R- Allen, efia 
d has Metal Product* (WHIeoJ 


further enhanced by a reduction The net 


• , .. . ‘ue api«jxuunems are oeueveo ora on tne back. of the- groups 

interim dividend is to___be part of a package deal own scheme over three weeks of 



A final of 0-7Sp is proposed- And chairman Mr. AJL. Michael man, but not from the X 
-§ <»• . -making t.4Sp, against LOOSn ■ fir ris confident that - tirese figures : C. J. Hayes; who- wav^ 

I TIT'CT the previous period, which js -i^ ^ould be ma'mttod and possibly director of Metal Prpd 

/U llidl line with Government" nolirv ; : ■ improved, to give a higher return resigned as a dlrector.. * 

_ • e WJtI l Government policy. . f or . the whole year. ■’ In - 1974, cial effect on Clifford ai 

■ no IT rlrAn . Turnover ^ of the group, which ls T profits reached £745.000. cul ties of Metal Prodtj 

Ul Up enssied in. «... whol^ a te -'ttaitag (a^nj w.aAi>-M 

. yr T . bution of electrical equipment and a very satisfactory level both .here ‘SSS^^SLSff^ - 

5J T I IfllPThfn retailing and leasing of office and overseas. The< hew subsidiary provlslo ° 1185 been -made 

JLU-^Vrl. IlU furniture and v equipment. Mapsellers baa every promise of Provision has- also hi 
ALTHOUGH external sales of amounted to 1529m. against being a satisfactory .and profitable Jor ^some J20JKW due'fr . 

adranod 'After “ JS di^momoa. he rey. . ■ ; 

40 per cent to £22^8m. i n the { c {i® 7 ^ 4> P r ? fit was . External sales rose from £2.G9m. 

first half of 1973. profits fell 13 ? f which -to- £3A3m. After tax £208,469' | 

per cent, to £1.61m. The company &5.4Z7 (£69,876) is retamed.. (£177.687), net profit cameout at hillalsofcdi^ L* 
makes grinding wheels, abrasive The directors point out that as £ *43-ff 3 (-Q58.466) tot earnings: ager app^twL ^i$ 0Vf = '-i'^ 

grain, diamond drilling equip- Tram April l, 1974, the method 4.66p fS.Lp) per 2ap share- ^ Tlie 27 per cdiit of tit 
h 1 *? 1 ', etc - which the deferral basis of The interim dividend Is stepped Ordinary capital; previo 

Chairman Mr. Brian Ball- Greene accounting For deferred tax is up Aom Lip to Lfp — the 1974 by ifetal Products has tot 


explains that all principal mai^ applied has been modified so as to final was L27p. ferred to Conpei- Securitl 

keb« have been in recession, with avoid undue distortion of the tax sidfary of Cooper Indus* 

volume of demand averaging a charge from year to year. If this • Comment 

quarter less than last year; and modification had been effective in ct-onp+t, ™ rn>Tw , mDS , — ■ ■ ~ ■" , 

trading margin on external sales 1^74 the tax charge for the year JSp 

fell from 12 i per cent, to 9 per wou|d have been reduced result- iiSmaxket ^ vpi fv - PAC 
cent. There has been no profit 'RS m an increase in earnings per- IS TELEX— 'At 5 
contribution from the recent 50p per share to 2£9p from 2.47p. JeSS . - , fcl, * wn *** 


its stride, and first half pre-tax 


■ : J ; » '? Al'.'/ 




,.Now Reuter Monitor brings you : 
the news too. . : . - : 

! in addition to giving you instant access 
' • money market rates, the Reuter Monitor can noftr ; V : /- 
give you instant access to the world news ttMtould 
* ' affect those rates. • , 

■ No need to leave your desk; no reams of paper ; 
to sort through. Press the appropriate buttons and . • 

•' the most important news of the day is on vo.Ur ' ' , 

Reuter Monitor screen. You can call up a page of • 
headlines, and then the text of any story that . 

■interests you. if .some important news item aops up'- 
you’re automatically alerted, no. matter what Nise is 
orvthe screen at the time.’ ’ ' . . . 

( . .. News affects the. world's money market! New . . 

' Reuter Monitor subsaibers' can have the news, as \ 
it's happening, on the same screen that give's them . : 
therates. • ; 

.* ’ ForTnoreinforjnatjon on the new Reuter ... r: 
J&nitor Money News service, please’ contact ' 

~ Mr. J. Wigan, Reuters Limited; 85 Fleet Sr^el 
• London EC4P4AJ.Tel: 01-353 6060. ...‘ : v '. : 


on h. Am K er,ca - l " fe The pre-tax profit includes profits 'hare moved 5 per cent 
severe 0 " beBn 0:rtTeine,y f?! 4 - 000 deposit interest earned by ahead. Well over half the stamp 

„ *?' . “nd 13 after deducting dealing division's sales are for 

Redundancy costs of £89,000 £102,000 of pre-acquisition trading export and this, with August- 

have been deducted from revenue, profits or Edward Electronic September. sales in the uiTshow- 

Whereas previously they had been Holdings Group. ine some recovery: is the amn-e 

taken below the line, at the year-" ^__. " • - — — i L_ 

end. Inierest charges were 

£28.1,000 higher than in 1974. . r 1 ” - . -- 

The sales increase refiects main- 
tenance of market share to pro- 
vide a healthy turnover base for B. _ ■_ 

future growth, and a doubling of iflc 

overseas companies' sales, or ■■ ■ ■Vld 

which about half arose from new 
acquisitions, together with favour- 
able currency movements. Over- - 

seas sales, including U.K. exports. o PA JL^ 

njw Tepresent 60 per cent, o! the <JI Cr IllUVIrSO tO • - 

There were over 200 redun- I l/MrjJn 

dandes, while short time has been LIDVQS MVfinilP 

worked in mast U.K. locations. * w WB luc ■“A® 

In cnnsequence slocks have been I — ^ M 1—4^^ flri-gBrni 

reduced, and most operations LOalQOll H ^ r4^a3l'S| ,; ' 

have returned to working normal " m . ■ 9 * ^ W- 

tune, but continuation of this will " -ww 

depend on the level of orders in gM 

the post-holiday period. j&p 

Caah management has been 

improved, anti the rate of increase fta *lrg-3 ll m 

in working capital caused by Infla- ^ iflBF fir ff 'W ’■» nr TM 

fion has been reduced. Proceeds ® 

of the recent rights issue .will ~ ■ jmzMm f'f PP 

bring a reduction in intetes-v T?’ ' V 

charges^duriug the second half. 

" '“ First mil “Ypar 


for further detail: 
please phone- ' - 
0253-724703 
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1971 J1T4 1074 
(Xd . XDOO ( 4 H 

F.xtvraal sak-s 33.«& ».5t6 

Tra-Jing profit 2.a'<7 :.ih» 4.(R3 

.V^KiatVB SCSI 191 4T» 

Intcrrsl rrred J*l 11 29 

R>-dundancr >mi .... fin — — 

Loan. .-i*-. i nti -rest US SSI RSI 

Pront before iu ... . UU 1.8ST S.72C 

TwX4tH)H . . )'I5I mo 1.9.-/ 

(IUUhIv iolirms . . |IK I|1 34J 

kamiiKfi . jfc.t W 1 3?; 

Pr-'f (tiridftnl 6 u |.i 

Opl'nar • • T39 

Earnings per ' 25p share are 

shown at 6..ip fa.lpt actual find 
fi.Sp tS.npi fully diluted. The 

net interim dividend is again U<Sy>; 
lotal for 1974 was 4.14p. 

e comment 

A steep drop in volume combined 
with an SO per cent, jump in. first- 
half interest charges has put 
Unicorn Industries 'on course for 
n fairly significant drop in its 
annual pre-tax . profits. Demand 
has remained at a low ebb so far 
in the current sri m-xtihs with 
all order hooks now running at 
lower levels than in the corres- 
ponding period. The group is 
frying to ease the rate of down- 
turn bv reducing borrowings: 
some nf its short-term debt has 
recently b^en funded and after 
taking in JE2jJm. from the recent 
rights' issue. to*al net hnrrowincs 
now stand at around fSm. com- 
nared .with fiftlm. in . the last 
balance >*hcp?. Hou-erer, the 
group will still find it diffiriijr to 
eyse the rafo. or decline in the 
second «ix months, porticuiarlv 
tince the Bsc, its maior U.K 
ca-tomer. is now being hit hv 
"mdurtrial action. At 3Zp ibe 
shares are yield rag 12.6 per ceni. 


tlfi Ml RS7 

UU 1.85T 9,724 

«u mo i.9. v: 

UK I |S 243 


share are j 


M»« •••• • 






inc ? 






Expansion of our banking and bullion 
dealing activities over the past ten years 
has led to our outgrowing our original 
City building in King Street 

We are now moving to a newly-erected 
building in Lioyds Avenue where ail ouf 
operations and departments wili be based. 




Johnson Matthey Bankers Limited 

5 Lloyds Avenoe; London EC3N3DB 

Telophono: 01-481 3181 WfBI. Triflfirtets: Hatfiwyban London Telex 


Mtmbar of the London Gold Market 
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R-R Motors Holdings 




«« sss'sgt^jssr'jg ss- **»« '£»£ .« : «. *»« 

sss? fiarr&WMJ's ss 


- •-• ' uoces a -53105 , : .growi -or begin to-sho^-through before the 

• ■ 'iHtro. to £214.6nt and profits year-end. tmt it- Is- ad /"“ uphill 
'•_. - -. rpanded hy. js.rm. to . f8J6m; : ptruggle " to get hack ,tp profit- 

• -*•'■ ■..U»'.-28:-’vwsiflcs- ended July- Iff, ability.' 

’15...- - '...I.,': 88. works 

r\ And ior Uie cnErtftt penod ro- -■ »» 

\ft 4 , Hi should she* . » sstteTactory • ,v - - *£& 

OflLprovement" -'oteh ■ttevsccond-.; pc.. — ...... tot” 

-of last year— wlron, profit v .0 .£. and Canada 7B.M9 3B.sss 

Pitched a.44rol— alftotigh. they .:?.■ •■■• •*» 

l Lj-iwt ®^SSSttK-r;:rr' m a .m 

(Jifelage Incresspt- :faracast* yje.-proflt before interest ...... w.78S 

/>, "[airman. Mr.^LLaing..,:. . . . .•**■*?• - j- ■-■. ■■•■•• '.-MB e.nw 

M jffResults have broken ain wridoja , . 4 'm jm 

. MJlfcords, even: aSowfaiir for tana- ...jaiaar . .. M . 46 - . is 

.: Ofn effects, and a attbfftaatial part '• are* a.«s . 2.*™ 

this increase tan' cony Jew g ^ 

. -Virgins in the U5. may bC‘ rather Statement Pace 22 

• •'-■ ver in -the second half foJlwf- . o** ^ 

T" price reductiimE, , -‘‘TOJsnie.is .. . 

- oyant and profitability %riH -re- . -.- 

V showed ^^ ^ ChEIDbCTS Slid 

•V • strong competition 4md .declm : [tfarmic C41UTU1 1 - 
^ 1 ■»; volume, in blscuUs and . csdtes, . J? 4ij£ U3 M Uliip. 
ovfded raw maicriais prices do . 

‘ : t rise beyond present forecasts. fllyiflCIlfl CUI 
■:■"■'« is- rt-s ults. -sh ouM be suaftfr s MddI L MMn md edibte „ a 


» 1 i ... tlnuing into 197C.77, according to geoaraphical spread 
.■ ■' .-'jB.iwrks Vl d/ e Slri- ,lt «^ ,U .J >e a ***■• R D. Guthrie, chairraan, in his product range. 

•«• ' ;: »tS i» 74 basis and the aim of the annual statement - ' 

' ~ arp^An 13 r.n^ P ^ tat in^i; Aa.hnowD. ramover was £74-7®-. . ’’ _ 

* isDdSE ioi oib at Vi,? r ’\ an ^ September SO. against- £65.4m. for ’ the year to • /Ywr 

5SL=z-« ™ CFOSSley 

K a € &>“ !h : an <7 “ s»“- Building 


SOBS OJftS 
4J2S 2.166 


Statement Page 22 
■"'* See Lex 

Chambers and 
Fargus slump: 
dividend cut 


Second half 

upturn at ■■ s“ *ss c£Lj5sjsSsfi saws sj?sss?s «5?ar5sS ^ 

11 : . per cent, in tlie accounts - v/as half of 1975. is in line with the 8E?h£w tiSS^arS-Lint an 197273 and nOljBSS above the from £292,000. to fa46im 

a .I- . >- - to increase the profit after tax estimate made at the time of the ncreS JjSLSrf taufSrSl 19^-74 total. " JS£JS^ 5PZ& £173 - M0 °" 

A llfilA - ■■*. by about £430.000. Jul>' rights issue that the oul- befrm^ ^produced , Ea fH!?K P® 1 * ®P Orthnary share ® f ‘ , «*f, nra «s. stock 

•^*.15. Ill V .-■••• . - In most areas the upsurge in come would be 10 per cent, in overall the dievi engine side is *® r are slfl ted lo.be up ir * cx ? n l e -£^.000) and ls after 

. • • ••’purchasing power overseas con- excess, of. last year's second ha l C ahoart nf Inavear ** • rrom ?- 01p to !-21P- Th e divi- interest Tjayabte down 

AFTER Showing a fa/I . from tinued Tor the greater part of the £403^. - ' - ahoad of 1351 Fear. . . dflnd JS from 0M391p to from £357,000 to £285,000. 

*149,750 to £137.976 at halfway, year. However, towards the end. Stated earnings per 25n share For ,he 24 weeks, earnings are 0.49245p net, with a final of Tax takes II o4.D00 t£167.000i 

Pre-tax profits pf Audio Fidelity inflation and its consequent ira- for the first half are down from 5 hown at z - 97p (2^4p) basic, and 0«R13p. leaving £392,000 against £125,000 

risen from £394.999 to pact on world trade began to take 5.56p to 4.25p and. as forecast the - 4p ^ diluated. On capital STembcrs are told that the group net. 

^162,795 for the full year to its toll on some operations, the interim dividend is l75Sn 'net ,ncr eased by the one-for-seven is in a “very sound” position: 

April 30. 1975* . ■ chairman snys. • -• against J.722p.' It was also fore- ngh,s issue 'be mtenm dividend Despite unsettied economic condl- U71 

, Turnover for the year .increased Thfk a ^ ni ^, nn fnr „ eh «r cart that the final would be 2o on “ a 8 ai _ n net. Tola! for 1974 tions. .the current year has started WhlTllTIPTnil 


1.18632p to 1^566p net 
- The net impact of changes of 
year-end of certain subsidiaries 
and the sale of 51 per ccnL of 
Thnuran Holdings Berhad. the 


Building 

downturn 


f , Second half 

A matter of tronunuing concern, 1£|«|| r\r\ 

says chairman Sir. L J. Fraser, is w . UlULC 

the high rate & UJC cost inflation firAQrACC flV 

compared with that experieoced pivcliVi99 MJ 

in key overseas markets. * ^ A CCD1CS 

Exports now account for 60 per Toilfl AllOi • 

cent, of car output, with ddiveries UvULltil U V TYIinYY7Qtr ncA 

to North America at record levels. v 1X11 UW dV lISc 

The export performance has AFTER A promising start to the « 

reduced the proportion of cars second half, profits for that period , Turnover of Brace . Peebles 
available for the home market, of Jentfqne (Holdings) emerge Industries, a wholly-owned sub- 
wbere trade remains satisfactory, ahead from £264,662 to £352,530, sidiary of ReyroHe Parsons, 


difficult conditions, 
figure was £98,071. 


Last year's 


Turnover 


Peebles 


newly-formed company into which Wc ffit before tax, of Crossiey The demand for Eagle auto- lifting the total ft» the s«ar ended ftW* - ,.. S®®?. , £ l°-, 94in ; 

“IWJ2M ^o^^-^^ichfcUfSS e& has droppJS »£Mt2P “ S'SttS S5^L52f 


fiuwtrr uverMJda luii- 

AFTER showing a .fa/I . from tinued for the greater part 'of the 
•1149,750 to £137,976 . at halfway, . year. However, towards the end. 


• ■ -Seed cnimers anu eatbie on re- * nrnover for Uio year increased Th r, fn - „ ch «r east that the final would b«» ''n on K again *->P neL total tor tions. tne current year has stanen 

; . y, the chairman shitt. . . , finm Chamber and Fergus has from n^89j6I3 to Ek376^38. Ttix G SfhaSXt2 CkimiLn??hiSf ' Se ^ increased^ ^ ™Til mTkSs ! w » 3* 5p from earnings of 6^1 p. well in both trading subsidiaries. 

_" nthied. r by : tiJe suffered a setback In the year £106^32 (£161260). . '• 9758 d 13 522 d) total B The tax position is sUH unclear. Barring unforeseen circumstances 

: . -ue and the sale $f. the Trench; ended -Juno-23, 1975, with the net Earnings’ por lOp share are in f witif'ihL UaM»-«ar But the UJv. provision, includinc the company (makers of furniture 

; d Dutch biscuit interests, to-- profit— after tax— failing from shown at 6.66p against 5JJ0p. The rnrnmjnvV^ i?ov n ?• ■ 1975 '* 74 deferred, has been estimated on and clocks) is assured of a salis- 

■ i ~'. s .'Uher with a ^wong cash flow m.405 to EtfiX. ■ not dividend is again 2p-*Mr. E.- ™™ pan F» P° l cy ot °»«rsuira e thc assumption that accumulated factory trading period for the 

- ' *un trading, 'has strengthened And the' dividend is cut from Powell, chairman, and two mem- 1 -n. p ernun is -» n -pv-rrmoiu pSISx P rofit ” s ‘«s!kt lusses of Rolls-Royce Ltd. (in first sis months, the directors 

iFiderabiy the groiipiiinamiial fl.7035p to ®.49p, ufith a final of bens of his family hove waived SrSP J?,,-!" ..IT mSn th"So voluntary liquidation) will not be stale. 

• ^-sUion. U»45p: Earnings are given as co«'»lemrnt on 1^27.083 shares. . nbceii 2 mto hrthSTvniiW. A^tonbk silmi SAKir available to be carried forward. The year's tax charge was 

. ^Earnings per 2Sp Share for lhe 0 J7p against 2.82p. ; ' The directors say that pros- R“5J5 v flr ? 01 5^ n?5iWHHe? a?e 5.7 J-S? »■?“ — *- • ! s - ' ranfi7l ”‘ fh ” 

l -.ff year rose -from ,2.7p^ ^MP-. i Turnover wras- down £8.fi2in. at peels for the current year arc not Lei nj; explored lie adds * 0nJ ‘ ^ ' ' 9 ,Kl 581 

- . forecast,' and vmh Treasury -£4Jlbit- The directors t»int out encouraging. Nerertheless. manu- ip 0 „--.t„ - _ ' _ r _ _ 

-■>'isent, the interim dividend is that themew plant was «s months facturing activities as a whole are , al ” in® <in Diroivoor 

sed Irom-L18715p to 1.414 p on fate coming oa stream and did giving 41 no cause for pessimism” UVCfSC^S OOOSl 


‘ Halt year But the UJC. provision, including the company (makers of furniture 
1975 1674 deferred, has been estimated on and clocks) is assured of a salis- 

„ £ * the assumption that accumulated factory trading period for tho 

*'£2!™! ^Hisas? l»«sw of Rolls-Royce Ltd. (in first sis months, the directors 
24n.Mm TM.ao voluntary liquidation) will not be state. 


Whittington 
halfway 
profit doubled 


conveyors 


liaB.Kjr available to be carried fonvard. The year’s tax charge uas mechanical handling equipment. 
>••£3 Following the rights issue in £364^76 (£308,11)3). leaving the colliery pit tubes and mine 
S5, J ' May, investment plans for 1975 net balance at £318,557 (£26«,189). cars. Whittington Engineering 


- am **uui -r uie Luituu„ Uii n«>* um - .h- uii LdlUC 1U1 ucaaiuuaiu .t. .i,a 

: higher- capital, .and a final of not operate- during the year. The and for the time being* they are «£ market v^Kiluo 

.• similar rate Will be recoin- considerable costs ©I This delay continuing their planned steady Sehold^i? leasehold Drooertics 
v -nded U.07S27P). ‘ luve been treated as'atr. expense, increase in retail outlets. eSSds tSde Shfo hv 

: veebler contributed. .- £78m- The edible-oil business has met The group operates as manufar- ^ 

. ;S.41m.) to sal^ _and .£4.^. difficult market emdtt^ and has turers. whnlesa?ers and retailed hw Jotified ^ 

mn (mo-, in *197* Its -results ■ ■'• ■". -■' ■ meat which became effective on 

Key Eneigy Trianco Board' ESWSSm 


expected at 
Newey 


and J976 hate been reviewed. The 
rate of expansion for both car 
and diesel engine manufacture has 
been increased and decisions have 
been taken to expand factory areas 
and quicken machine tool modern- 
isation programme. The Board 
believes that with these new ex- 


'•• to April 24, arid 100 per cent 
? jreafter; - / 

^ Oie group interest' charges 
Judedfl.03nt-CX0.66m.) on. 


Fund 


announces pre-tax profit up by 
> , ' . . 100 per cent, to £61,833 (£30^71) 

ArOniPCtTIC »n the first hail of 1975. For all 

■ r%A IK. J974 llle fi5urp wai £ 1 Q4 i 24^ . 

J Current trading continues at a 

exports 3.U03-U “reasonably high level ” and 

J given no serious disruption. 

■ IV JQQvi similar results may be expected 

ty in the second half, say the 

Makers of electric switches and ...... . «»-*_ 

>nn cinmni ArnilrfiHp Tub interim dividend is OBSiap 


Key ..Fund Managers:: a member 


^uisitJon borrowing for Keebler, of the Keyser Iffimaiuirgroap, has 


B» D?vid Boll. purchase of S3SJ83 (£ 

The dlsiin** between the mem- an execuUve director. 


fon nJSSTY JZLn* ^r,L,n,V. • w , pension plans, the company will UJ *97/0 jn the second half, say the 

following a scheme of an^nge- . Results from overseas are ex- k» we n niaced to take advantage „ , , , “ ... . . Hirpctnrs 

ment which became effective on pected to shov; “substantial Lm- imnrn^errtero in Minom^c - Mahers of electric switches and a 42r“2;_ r . m M iv tA or ,A .. nsa-*=tn 

SSekjbss asu sa^jr^issM.jMr/ 

Preference shares in Anglo-Thai. ^te the directors of Newey F 24 weeks Year increase a exports ,and for the half h „ t . . «o 153 

The report itemises an ex- Group, smallwear manufacturers. 1975 iw4 w< year to April SO, 197a they show an ,. na , 17 

gratia payment of £5.000 (nil) to However, they warn in their ™ SOS? "S a S improvement of 49 per cent. S’ 650 

a former director, and an annuity interim statement that, while kffS. -»5S i«S amountmg to 30.6 per cent, of parea wim net - 


> ^ Laing Kjys severe proMems announced the launch Of- a new hp „ ^ Th ™ Bn ^ of 

• ■ . " ' > . / : 1- “ncineprini rnnrero ; which is due 

: : ICCn irQ -v- ^ ?° mp tft -1 -heflff at sir extra- 

RkWCilv I ; lw9V^? . ordmnrr mPPtlnff An fWflhPr S 


tp . . . .- l'-L 'irdjnnrrr me«tfn«! "on* 'October ”s. (£l-06m. increase). • the UJC. seems uncertain. 

•^hhbbibwmhmmbmivmb tnfcpn ^ ct^of further vaster- As - reported on September II 

■ 1 -.v." — f d.iv hr ifr LnuTcnce Webb one ■< . > r ikicaivt nciu\fv ore-tax profit fell from £414,900 to 

IITIES • >:V.:.:V.' of »he • M ALLIN SON DENNY- V91.OOO in the first half of 1975, 

V : ■ ' | . Mr. w*hb who is peelcfn" to William Bfallinson and Denny after providing £!55,000 for looses 

* i remote Mr. 'Ai-vander'-Bflvlp. the Molt, which two months ago look on newiy formed and acquired 

Stock SS*x w'. 3 * fill ill rhninn.m. and Mr. Hehrv Prevever. over North Eastern Timber, has rnbsidtanes. The directors are 

.. .. “® 1 director, from the Board, ha* bought C HeUterington (Timber) waiting for the year-end before 

.. . . . :«*r,Pd a circular giving detailed, of Wigton. Cumbria for 306,000 c onsidering dividend payment 

T t- 1 > 'r ./li'.j -...r reasons wbv |»c thinks the chan-cl' •• ._ 

i Ixwv, S.*....|C76 . 1;— ! ;-“ 1 “ is nemssarv. Mr. Webb says he 

and his associates have the sno- 
SPCT- ’CTAOlfC’’''' port of holders of 28 64 ner cent. 

Cfcipl .Silvwl&S)^-; nf the enurty and he intends to . 

eather mqre oroxies m his sup- 


EQUITIES 


r 

1 1 


aefSj 3 'b •: 
^ celo mlr r = *>• 
. » r -(S|P| 


High Low 



24 weeks 

Year 


1975 

1974 

1974 

Third party sales . 

24.391 

25,154 

5SJ81 

Loan stock rot ere** 

222 

222 

4S0 

Profit befarc tax . 

Z13 

MZ» 

«.«« 

U.K, tax 

800 

570 

5.067 

Overseas tax 

123 

191 

378 

Extraord. debits „ 

—7 

— 

323 

Minority 

24 

6 

10 

Attributable 

X2U) 


2.234 

Interim. dividend .. 

BS0 

5W 

IJfiO 

Rriatnrd 

5SO 

■„ 414 

975 

See Lex 




H. J. BALDWIN 


378 According to the directors in VI rnffD DPR 
X3 their interim report cash fiow is iLXvivli 

still satisfactory and they expect PPPAYMTIVT 
JS “no immediate problems in this WaAIBLlU 
976 direction.” At the meeting of holders of 

The company continues to im- the 7{ per cent Debenture Stock 
. prove and expand its range of 1987/82 of Ilford, the extra- 
products and this, coupled with ordinary resolution sanctioning 
' „ world wide markets, “promises modification of the provisions 
well for the future when national contained in the Trust Deed was 


SnJ,'n "W m The directed are H. J. Baldwin, part of the and world conditions improve.” duly passed Accordingly, Ilford 

direeter ftJm SS hli bought C Heiherington^ (TimbeS waiting for the year-end before Hartley Baird group, has disposed As reported last month, the has now become entitled and 
J HrSjhr ^ n g ^ detailed of WetonTCumbrS for 30&000 considering dividend payment of its electric heating element downward profit trend was bound to redeem the stock at par. 


36T-K.P. i . — |£77 -\snh ] Brazilian Ino. S.i....|E76 I. f 1 - 

— ! ; 

- . FIXED IMTEREST STOCKS Si 


Sg'^a'I - . ' \T.- \1 * • h- "l. ■ jtW : ne*-t before the. meeting. & £ 

i~* 1975 •'■■• j . - ” In the circubr Mr. Wpbh -mLL 

B l 3§=i | _ . critlcf«ofS the record- of the nre^ 

<*■) « iffigh j lcw v;.. . . -Jz . | . .^iroc , nnmhpr 


. .' i£ i 

, i i yj-Vaiie i ' ea \\ m ►A j dw®st orp. jau onr. atvawJ-.- 
. ~ *£H£io' 11700). iei^ ; raitjBrtTOiw*i w %SB(iP6tfi9eo.-..:j 


*•>, , _ 

S-‘ ■ 




r «n ;:.... 

»0laf+ '« 


. - -wgxiu — ,i. in vny-ot >g 

B J FA 5/6:102 i ffl- ^iavtcm DeimxuirtrttS* Beb-H«/rtj: tOttaf. 

. .. 8t9i£45. ftrlH] ^Bcrly.^ou^eoancUkSiitttk. lflSa.2.: £46! ' 

• :i J TO*. 9/9 MOlvi+^fcpI'Fofciw IMCnv.tod ClwiTlW 10B& 

. ' ' uui *»U 25/10 e6kj» pe- Hoeoh^WtGa^x. U -»V *1 

00 fro jm on rdfpgiSa i j« . r.J io/jt ... V 

oo '.c ip • •— -i e&e- . da«i ^ror. ’ i us im. *ts. 


In the. circubr Mr. Webb 
critlcfres ' the record- of the nre- 
renl management, mdkes a number 
of pronnsals to “out new lit-" 
in»n Trbnco, which was bMlv 
affertpd last veer by the- decline 
In demand for -nil -fired hnitera 
after the oil -crisis,- and calls fo«- 
a f* reputable firm of chartered 
accountants” to Mm nut an 
immediate aonraisal of the com- 
^nv’s financial 'MTalrs. wini parti- 
cular refereence -td- the adequacy 



are w 


n»rt — 23^ ner cent. 


-* I F.P; | - ~ KXit-te ;ifcW^Mito»inCyi t4a^P^rt Eed-iWlOd k;...-.. —of Mr. Webb’s- supnort comes 

t . «B/®. f MBifc ^ -flB4]Wbi^<^.lU'C»iv.;uaSr l08ie{+ VV. from The Investment Comoany- of 

3 l£iO J - 1 - f Tl Pref, l®p>.. 105*| — i*, -Which . his. father is .chairman. 

Other lame shareholders . in 
• I ■ - - - . ■ Triq-nco include Mr. Boyle, who 

-•RIGI#TS ,, ^FFERS • now has 8 ner cent, of the com- 









_ - - 


laieat 

1 ' 



. Beouoc... 




- Dates' 


> . - 3t«& — ■ 


t -f r-..- ' 


• \ 



KU { — - — .Uwn Ibv»- 

Nil 122/9 SO/lOlBEB Lnd..:.. 

yj*. |22/a 17 / ioiuuT.it. 


rUBT.P. } 4/9 -l/10B»nk Lanmi le Isiaal DM : 

PJ. B/9 26fl iBnUfth .L..L...U.U. - 

t«*o- P.P, 4/9 Si 10. Chubb k 6oa 

3 y.r. 23/8. 19/9 lOlayMl DewBndrol„~^.__.^ 

.5 P.P. |B7(8 26/9 Urrilon 


wmmmmmrn, .Other .lame shareholders . in 
■ Trianco include Mr. Bovje, who 
• ■ now has 8 ner cent, of the com- 
nany.;and Central and Sherwood 
Trust whfeb has 76 per cent. Hie 
io»invU- w ™t'of the eouify is held by about 
Mb? l -i- 2200 small shareholders with an 
p*“ I- .C- average stake of -'about' 2.000 
j -■• shares: . . . ' ■ , - • # 

• J -.Mr. Boyle -said last night, that 
15pm with His own shareholding, be and 
Mr. Prevezer now had the sup- 
si port of over 1 20 per cent. of . the 

29 - shareholders and that this figure 
69 +tu was growing. daily. 

56 | ... ' . - * 





Extracts from the Statement of the Chairman, on the year's results to 3Tst March, 1 975. 


seif 


During the second half of the year under review, thetnarket 
for softwoods deteriorated sharply,, and it became 
impossible to meet the sates budget which.had been : 
established for the Division. In these circumstances, your ' • 
Directors decided that the value of softwood stocks should 
be drastically reduced to a level reflecting the fall in prices 


li % Wimpy expands impossible to meet the sales budget which.had been : 

-.! & &:'3gteL. A= ^^*Z=== ■ a-W; in g Afrira establishedfor theCfivision. In these circumstances, yd 

1 . • ?’ p • SS • w ' V ■ ..l, - ailCd Directorsdecided that the value of softwood stocks sht 

iSi! K:|iiS' i!JJ?SS4SSS; SHStiSf be drastically reduced to a level reflecting the fall in pric 

— : aa a, T o - which has now taken place. The aption which we have 

*6 : 2*9 - - m the hlxf^yUra. taken p laces us in a favourable pbsition to obtain our 

! jv F.p.;^uS , sr^iT: ,;’.The group’s profit figures, dis- share of the market when demand returns to more 

iitff F-P-| B,-a a Lyfe..-7........._.-„...r.:...^.;............ 214 -«vl. rioaed for the first time, -were ,, , 

IUtk|p.p.!U(9 6/Wlyocdi^A.Wxrao....:;... 2Sia'-i». R420.000 in the year to end-March normal levels. 

,s : ^ ^ tivnover of R2ea. — target - 

Remind a lion daw tamaUr las day for Ot-atas tree nf tramp tfnre. oPIadn* far, the current year is R 6 00 ,000 on 
e to public bPIsarea baaed, an praspeotns estiinate. d Dividend rate -paid' or Hfum. turnover. . . 

able on pan capital. co*er baaoiI on-^dWOentf on ftUJ capHaL Pence '-V™,- 

as otherwise tadicatod. :*FarecaK tUvfdentl: cover bvd on prevloaa rear'd ■ , ? . ® PC ration IS essentially 
tines. TPIgttres .sBstuiiedr.-. tCot^n- sBm^:-.tor cocwmion al. shares not-'nur’ .naptcnlse. based,. with the 
for divid**mj* nr rasUns.onbr far tertrtcied dividend*. «• issued by trader: franchisee putting- down 40 per 
E »ffered to btfutw^nf Orttoa** Sftrre a»> 298 5 JUT, cents. * MAN* cent, trf total costbarine a fee re- 
al rway of cflpliall&agon. -tf. Tender attanwat price. ♦BelntrodacecL « issued -.la TT T ?T?J 1 thU** 

Sa&ection wIOi reorxamsaUott merser- V.WHnrv ^Introduction. A issuer nr. . te ? TO Site location, and then M 

T?jner preference Ifttfld btol AU otrnrttt Jettw* far ■ faQr-taM}. t Pnrvisfmaj -cr briber 3 per cent. — 5 per cent, of 
ffiSiy-paJd - a nocn ent.tgita:. . g yus. .warrants^- . .r?^ross turnover as royalty. • 


The manufacture and distribution of school r 
stationery, teaching aids and educatronal- equipmerit’ is the 
province of our subsidiary, ESA Greative Learning Ltd. ; . 
The figures show that profit has been maintained, and is 
currently running ahead of budget* . . 

Exports during the year rose froni £296,000 to 
£577,000. Our export activities are handled, by Educational 
Supply Association International Ltd., and orders have been 
received from a number of Middle Eastern countries and 
from the Caribbean. 


Turnover (£000) 


1971 

17,000 



1974 - 
32,000 


f 1975 
33,000 


Salient figures 


2 

19,000 




- v 



Group Turnover 3 

Group Trading Profit 
Interest Charges 
Taxation 

Group Profit after taxation 
and Extraordinary Items 
Dividends— Paid and Proposed 
Earnings per Share 


1975 

£ 

33,327,000 

1,626,000 

1,009,000 

258,000 


408.000 

297.000 
4.1 p 


1974 

£ 

32,300,000 

2.898.000 

441.000 

1.347.000 

1.054.000 

276.000 

12.8p 


^f*e 


Manufacturer Hanover Trust Company 
Barclays Bank International Ltoit ed 
; • Bafi^ of Aineric^ (Jersey) ItoStfel: ; 


Turnover in plywood and sheet materials increased, 
and we were able to maintain the rate of profit on the 
larger volume. Joinery also showed better results; this . 
Division is less exposed to variations in demand of the 
general construction industry. Woodware proved less 
profitable than in the previous year. Oates of Worksop, 
which, we acquired test year, is providing an extension of 
our manufacturing capabilities and.of our market coverage. 


Ordinary Dividend (£000) 

Hie orcfinsydmdend8 for tiie 3 years to March 1975arenot 
comparable wffli the amounts shown lor the previogstwo years 
doe tolheWrodycaonofttiefnxxrtaiion system of totttionas 
fromfith Aprfl 1973. 4Q70 


The modernisation of our timber yards has ' 
resulted in a marked improvement in the speed and 
efficiency of handling operations. Improvements in our 
warehouse facilities have been completed, and the results 
are satisfactory. 

There are grounds for believing that if the economy 
passes through the next few months in reasonable shape, 
our profits for the year to March 1976 will show a 
marked improvement on those now submitted. 




Iran Overseas Investment Limited 


Midland Bank Limited 


: The Batik of Tokyo (HoUandJ- NV 
The Industrial: Bank of Japan Trust Company 


Hollis Bros & ESA Limited 

Craven Hall, Hull, Yorkshire, HU9 1NT. 
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General 


’s coal 



at 


PA *3 


DESPITE AN Increase in turnover 


0,3 125 p 


from £3 .28m. to f5.3m., profit BOARD ^ MEET! NG< L0 per cent 
before interest and tax of For Ifl74 a' 


** * * 

■Dl'" 


BY LESLIE PARKER, MINING EDITOR 


FOLLOWING LAST week's coal licences in the Sheep Creek area 
conference in London, excitement of Alberta, 80 -.miles south-west of 
has been aroused in the General Calgary. 

Mining camp, in South Africa by a By paying one year’s- lease 
reported R45m. (£29. 9m.) export rentals, Colby has nrttfl February 


OAKBRIDGE ALSO 
LOOKS TO COAL 


£801,000, in the tost naif of 1975. dL ’«?v, Qffic ^ tadJca^T^ro bm Members aretoM that ^ good ore: 'Ruent sale of the industrial. The year'tQ April SO/stf 

Chairman. Mr. James Meyer ?^ D3 ,nltrtZ? e,ber « ,lv “ end » nwiderod gross is being made, 'towards '■-non. net asset* would have been acknowledged to. have b \ 

explains that this is due to the l te!f i, Siftjfc obtaining detailed ptoingJ £593.000. against the £M«.000 i ' 

continuing trend of rising costs, on last stir's fimotaDVc. Basen maflUy mission on afl the group's land audited figure shown. • • research industry, he say . 

which have not been matched by tihtay ■ holdings and already- thl^ - year- . Fixed onsets' fall to £l.6m, com- — 33 known— AGB securec 

rising selling prices and has l«ai*o:— Bank of Scotland, Bunn ant further approvals for over .LOOO Pared vffh £1 .8m;, and there are P®*' -Cent. Increase, in tuftu ' 

resulted in. tighter margins. ^'enferg CaMes, units have been "Obtained. , :? V rojvr ferrate downward adjust- £S29m. Because of press 

nwniM _TrTL s _ . oniisu Mohair SoJuners. Rnrw amt . ■ . r_ i— marnns hAwavurnmOt. . • 


deal with British' Petroleum pro- 28 next year to Turchase Ihe^ofim.T'^ a 7 inmmcpri° f Hv^aS.' be * , ™ Ii tIl at high unemployment Gmmjajj^roc GronJ^TtSmas SSHa? • CO 111 ID ©fit though cash holdings are well . cenL to £ 

Tidin'* for the “bhnmmt of just uropert? for S25Mi mimn !Lfc£i!K™ eed ZJSt and Jailing living standards will Laf«w> orMBtatoST Uw . l, to £227.000. Repayment of . debt Pr*tas; ^ raconI - • 

under 4m. to ns of coal per annum JluTaS per c2^ ( 5J2K SSf/w^SS^H, *SSTS£ .selling prices L SSS2- SS2 -!**??«* !*»?* * & SWm ** the ciAMm wnerated by DhWwds 


from' mSS&XSSiM R/JLfS S&Jfc HSS?'- Walker Australia, for t* S&SZ for 2.7S «». TH5E £= STS a SStS « ™ 4EffriTS«.TF«B to 1M 1 SfcTjFi 

5L«^J2iE^_ S?2i™ ^ " futmem, the’^oup is well !»*-«■*. as*. A Galen*™ ■■tWbutiWe to. iaHtag "iS elimination of £281.800 of secured «55!!* __^_ _*“*«** 


filing interest 


regarded out there as the first of reportedly established several ' Th* 
the new sene ration coal contracts coal seams, analysed samnlpc n#™ 6 chau ™ an . Mr - Graham | 
since la«t year’s oil price crisis. from v 5 dww »»d ^SSiS H? pp SLft* 


[. loans and the redoes waived emoluments of- 
secured overdrafts to (“")• • 

■om £t Jm. v '■ ■■ 

; of the company, which .~ -urw u . . ■_ ■ 


SfiS; i tir r *t Involves *"* the StosroSl I?*™ t? «S iSdftrfcrodf-- 

*“PPjr re ["' ive JZ_J 0 :'' quali ^ subject to reguW, SStbority n° ™ Jmv^® 


*P„ units pomts to-a. drop in the Rpwrv»s or we rampany. wmcn .. 1^ •.. w , T\ -JT 

Half-year SllL average. profit per unir of ’ahont ** out »t* loss to £205:000 f%/3 

m WenMrtMl gj£g-2S Mr cent. Judging by the riS froTn £ ^ 2m - ,n T9rtT-7t annear as . HvOit 1VA, 


"team coal Stop &n .VtSS KlWa'SK P^senUyT involv^- TrTa «rio^' 
metallurzical coal which tends to (P£hJ 55” *55 la ^. our dispute ui eastern A us- ^ heforc 


parable 
•lore lax 


metallurgical coal which tends to farther exn oration i??, our a,a F we m eastern A us- ^V- -■■■ i 

be politically loaded in South £^5,® commS? “ anhmpated trelia, and. On absence of unfore- fcf p**, *” ? 

Africa because of Iscor's needs. „ , seen circumstances, 1975-76 nivtapn/is tef^nm ; « aa 

The contract price potential is The shares of Colby Mines were results should show , a further ttciainmt M ss 

put at two or three times the cur- suspended from - April 14 to improvement over those for the ™r^„£22 nD ™ , t0 wrife °£ *»**« 

rent pithead price of R4.64 a ton September S of this year. They lS-monlh period. 

and is considered to provide a restanea on the latter dale at Yearly washed eoal production lm « reM «» iMd held but nut ret 

handsome profit margin with Mp^agamst a pre-delisting Price has almost doubled to 1 4m ‘J ewp} . WM i to touring and commercial Mnill ._ 

escalation clauses giving the neces- of /op bm were quoted at 63p in tonnes and agreements have been AflS?'St w , ha nrB .t, w Australian and intaL Trust 

s stfa London yesterday * “-s-w S ss sfsaaass 


- £ SS Bnrraaa on.' in the interim dividend. Federated a 71 pro rive amount of £SS8ftOO in 

■’mi s™ 13 tooniarfanai — SvpMS Is not too worried' by. this. Tho 'horh the a'idited and adjusted 

7=3 teco S S ! D 01frfllwrte - '£5' 3 defensive poUcy . adopted 4n the': b!,T, ’ T,c ® sheets. ... 

^ uKS " Si “ past year has aimed io taiJor S' The mdu^nal division is beit^ 

131 London and Manchester Asscr. Sept. 17 mg prices to What- thfc tharket can “W w ’ th r r, , „X om 
« jiria irax -'Sept 23 bear, drive up volume md maxi- ^“n June 197Si and March L 

^ Sronfflh Affrtfbl ttiral Iniiucmfaw Cmh* M __s inno - . 


strength 


sary cost protection. Initial capital London yesterday, 
cost of the new mine that will be 

needed will be R50ra. (£»3.2m.). Dr _ ana non -cosing coai over a 10- 

which will be put up hy the AlYjLI BUlS year period. Shipments of non- 

nustoiner. with shipments through r/in l\rrrn/ nn T coking coal have already begun. 

Richards Bay.Tt will be sited on rtJK Jit TV fVl-l, The contracts wifi involve anew 

one of Trans-Natal’s big blocks of p-nridin^ that' trniri minhw mine on which work should start 
coa rights in the eastern Trans- >n the first half of next year. 1 


f|3K a rnnet nniiniP/l tn l Am . 4WI uiuuu^tuu Fiirak*^. - w. Uiuc Ul UUf « . , - • . . . * _ CVUIIU4II1U UMUdLC jf wn 

tonnes and agreements have beS AfteTlSwer inters iho nre-tav Aastraiiw am local. Tnw .. .. am.iV approach, and if bomw™^oh. h ,0 4du C rf7but“^the?e ^ utirealiistic t0 Pretend tt 

5 S£ gw ag asKra-StaiS SfSaSS?^ Efe?i SSSS 

£SK£K awr - — - — ssttuxsrwrts: rafea^^r^sMsasssa firWHSI 


coking coal have already begun. 
The contracts will involve a new 


wwiwiuiru-ran a r • t n whiigui.jisol luwj u ouer a 

S7SSSSK ?' TtoKSSUS ZffiSSSi «* * rt Brfi *A - 


, ^ Inductrv r*ncf irmroacnc __ _ in mtsi nun oi nicKl ycur. 

Va For both Trans-Natal and the confined and that the average 

parent Genera? Mining the deal is bullion pnre for the year to .Tune P P 01 S P nse- 

reckoned to mean a move away 30 n ? st u ‘ n line with that of the 

from the predominantly cost-plus £r?Y!?M s , /tof* the chairman of JVfTNTNG BRrEFS ■ 

contracts which the group now p°Vi h ;V n ? Wltiratersrand londoh tiu corporatidn- 

does with Escom end which pro- 1 u - Linoade, fore- colambtte oueme far Amalgamated Tm 

vide the bulk of the coal-raining ,n “e annual report that Mines of Nigeria for Aaeram tft<v w*«> 


BIDS AND DEALS 


prepared on a e-oing concern basis. subsiaia^- 

. P in their auditors’ report Robson 
■.-..■.Rhode* point out, for their part, 

that the accounts have been pre- ?^ e 52 , i ^? p< ^! n v I1 ^ cs for S 


GENERAL ACCIDENT 
PROPERTY BID 


Trial UJ= ucwu hoi.- .. jifiA A’ •„ - • * ^ 

mired on a goin«i concern basis on 

fh» fnntin* nt the continaaoce of ^ reported Septcmt 


profits. aiviaenn payments should be 

Aided by higher domestic prices maintained at last year's 20 cents, 
and participation in the Japanese .Some 80 per cent, of the corn- 
contract for which deliveries begin panv’s portfolio is invested in 
next year. Trans-Nate! is already gold, uranium and mining finance 
dp a rising earnings tn\d and the issues. 

latest deal is expected in It < 


SS^'SSSWiai-i? ^ & |«Si 3 !r'«Sr«r“pS *S?J* S k»". 5 . msadrrc 


CA has bad shares, in BIC, a share. These calculations take jlj e footm* {J group pre-tax profits * 

which - is mainly engaged la into account the fuir liability of J*’" ” T,3 haJ T , mn ” ort ref ^ 6d t Trom P £a36m. to P £2 66m - 
property investment and develop, repayins the Bridgewater Invest- b 'L/ f,e , year ended March 3V « ■ 

1961 anS raent Trust i» «■««» qon- _*dlS*2d lT ' f 


R4INE BUYING 
P. HASSALL 


Brighton, Worthing and District mortgage finance in recent years 
Property an din vestment Corpora- 


r' } r pan ed stock. cl i8ffi-k 7 it p ^^ tS^.'S^SUSS SEt£ g.j» 7 p>- »r «; 

• !hif 2 £.«|« 1»5 SL’S 4 SL at ^£ 


tion it does not already ohti. 

BIC notified' its shareholders in 
May that there might be a bid 


uSA SST&-SJM 

' ja'srarfttff s& H pHfg^affssg sss-v s?» w «« b a« 5 s 

■ AjHSMS »«a e^ , mb% , ssbe 

b,g Soffit Sl Thi m fo r Su 

“ ®!^?i^owffidtaiSSrtte at th«a f te amounted to £777,000 Zi^^'S.oS.^nT Si 


this liability is taken -into « f<r va | U prf n i £200,000 and have- been received 

RPR FYPA IVCTON aecotuit at its present market valued at £302.009, hect of lJ25m. shares — the 

BrB LXPANSION value of £34} per cent the res- JJXd at their net reaHsable value. so waived totals £29^57 s - 

IN FRANCE *** “Whll5t w» accept that the direc- ft»r this the amount of t . 

- non i.j ■. . . 5.2p a share respectively, ■ . - heHe^e these estiniatw! to he dend payable would bai 

from B i nmh^EVii^a T* 10 CUf t°n Board, ad vised k by reasonable we are unable to ■ 

5JJL ta*p2J2Srai First National Industrial TYiSt, satisfy ourselves in the present . A split-up of the oyerse 

Fr^l^h ^”1 *s not recoramendmg share- market conditions that these assetg . mg profit shows , 

n!a<?tP?hrta^ PaQ rpnJl.^fHl« n ??o holders take any oarticdIar ; actieii are stated at current realisable omitted)— AustraUa^ £213 

J5f n?Vfae ^^SiMi Bt TSo ^ over tbP offer and suggest they', values and arcortlnRla that the £1 3j> a, Jd Hfijosa 

? ,taL T * ,e pur T take “their own profession^ group loss for the year is -neither Me- Douglas reports 1 

^ wa f JJSTeed advice.” ‘ understated nor overstated,” . the divisions in the group. hai 


issues, is likely to show relz 
strength in the weeks ahead. 


COAL FOR COLBY 


V A „, 1171* 1 1 _ * -w- aiuGiuuuu 1 VI LUO DIDCK OT miv miicihivu utraaije K,vt ,a iU 

Neiv Wit has the right to par- every seven BIC shares, which PrslTm. f£L8m.). hecorne involved in a CTonrth 

to SHARE STAKES • P^ces a^value of around 423p on 8PB owns 47.7 per cert, of the areas and take-over ' situatloiis.’’ 
concerned dependent an the Dolaswella Roldingo — -Dominion llhp nut DHDt^rfiiiu f 1 • 


concerned dependent on the pro- the current net ^tvld^e. ModernesdeGrr#' n' SAa pSrtto 

portion of ground. contributed to 9 ?:*" ™?* o]As A cash alternative is being pro- owSTS*Sdtaw 3 BPR a fnr- 


a as?sL? «sa SaiSS sa? ^ — (19J9 - saa?.S«®« 


James Finlay now 
interest in £350.750 Or 
Teitb Holdings. 


which is ^offering to acquire any associates hold 4 per cent Under 


STOCKPORT 

CEMETERY 


auditor* add. • contribuled to the tncr» 

...... turnover— from . £45.7$» 

* a . £ £85.44m. — and to .'the flirt] 

AXtD <»et tor ■ made.. This ex-. 

sivi axyi . enabled the group to ra 

OTAWtll creases In salaries and wa - 

}£fl If! tv an other items of non-produc. 

“The outlook for 1971) is. hardly irenditure in overheads ai . 
one which encourages' prophecy recoverable outgo ings. .• 
but the assets possessed by AGB . A- major increase .in c< 


aSSS 3 r ffisw. & s ffiSSs 


per GA share. 



“ rD ooiiseo 10 maxe an orrer uuy cnainnan s letter ot.beptem- Audlev chairman, in his annual of much larger projects 
for the remainder of the capital her -4 to shareholders advising statement • - t concurrently, and the hi?t 

'"J them *0 rej'ect the Dundee Commenting on “the. unwel- Process demanded; on, 

^ueb outstanding shares for ?5 has a circtdar . on '{J t * h ^ the company’s name to Bo 

business days on the Paris Stock behalf of Dundee stressing the.^Vgles of our^meutive and Douglas Holdings.- Meet 
Kxcbange from September Jl to benefits to shareholders of Stock- management team, and their skill mingham. October S at nd‘ 
SerewiiV h^^i^furthw*obU a ^ 13011 “ acce P tin g the bid. ‘ • •'■in exploiting the new technology Chairman's statement • 


tron. on BPB to purchase the 
shares. 


Interim Report 

Highlights from the Chairman's Statement 


In connection with the acquisi- 
tion, a five-year multi-currency 
loan has been arranged for BPB 
by N.. M. Rothschild and provided 
by Manufacturera Hanover Trust. 


World Valiie of the Pound 


The table below gives -tog latest available 


UsmiM.. r. C \ 1 tuc lauie .uciow gives -tae laiesi avaiiauie 

lassSwid Jfcr JSa 1 P tor C ti^iSSl rates ofexchan8e forthe Peund, against various 


has been JOSlS SSt SSf nC J“ C 


► Sales for the first half of 1975 increased 
by 48% to £215 million, and profits by 
87% to £8*2 million. 


^ A substantial part of this increase has 
come from Keebler, our partners in the 
United States; their performance has 
been and continues to be excellent. 


► A successful Rights Issue, plus the sale 
of the Group's French and Dutch biscuit 
interests, together with a strong cash 
flow from successfultrading, has strength- 
ened our financial position considerably. 


' of England — uu ‘ rates are nominal/ Market rates are the 

1 average of buying and selling', rates ' except 

1 NFVTaiv rnMTPATVTvrc where **“7 are >n° w n to b e otherwise. In 
iviiviAi^ tuwrA[\it& some cases market; rates have been calculated 

MERGER TALKS trom toe market rates of foreign currencies 

tv.. ... „ , . to which they are tied, 

nart of SEn ^K ta . Exchange in the U.K. and most -of the 

North «£a countries listed is officially controlled and the 

SrilhkSv te I ! l SprSlf u> ‘ rates shown should not be taken as being 
London 1 and Scotch S« Oil applicable to any Particular .transaction Without 

fLSMO) and Scottish CamSian' , ^ * v ' 

Oil and Transportation fsroTi Abbreviations: (S) member of the sterling 


ntnian companies 

MERGER TALKS 

Two companies with stakes in 


U.K. results show significant 
improvement even against declines 
in volume. 


► Results for the second half year should 
show a satisfactory improvement over 
• 1974— although they will not match 
first- half percentage increases. 


► Our Spanish subsidiary is stiff trading at 
a loss, but it is hoped that action taken 
will begin to show results before the end 
of the year. 


lleelrtf. . 


Consolidated Profit Statement 

for the 28 weeks ended 1 2th July 1 975 


52 weeks to 
28th December 
1974 (Audited) 
£000'S 


28 weeks to 12th July 1975 
(Unaudited) 


Group 
(fflclndino 
Keebler Co.) 

TOOO's 


28 weeks to 13th July 1974 
(Unaudited) 


Keebler Co. 


326,000 Sales 


214,600 


EOOO's 

78,017 


Group 
{mdcdittg 
Keebler Co.) 
£000's 
145.404 


Keefate: Co. 


£000'S 

38.414 


19,272 

5,467 


Trading Profit 
interest 


10,766 

2,608 


4.681 

205 


6,744 

2.379 


13,805 

7.360 


Profit before Taxation 
Taxation 


8,158 

4,528 


4,476 


4,365 

2,160 


Oil and Transportation (SCOT) Auaremuons: 
are already very closely connected 
— more than half thj directors or 

ea w h J ire £ irecton? toe other Haw *ad Local Unit 
and they share 12 common share- 
holders among the total of 45 ■ 

major institutions and investment Mwv&Xmm p**m 
companies with shares in one or <«Rtont«n ... aigiMru 
the other. 

LSMO has a S3 per cent, stake w*en*. Dinar 
in the Ninlan Field and SCOT 7 Andorra / French franc 
per cenL With Ranger OU (20 per . ”, < r T u 

S5K Jf av M a -J , „ alf s m^ f 

Block a,!* of Nuuan. which is . ... . „ 

thought to have some 30 per **»«««“— ■ Ar - Pfl "» 
cent of the field's reserves. BP -Vurtraih wi.. Aurfrahan 9 
has the other 50 per ecu L . . £££* 

LSMO and SCOT are chiefly Awrt9k Purtuft &cuJrt 

involved in putting together Ubmaa (Sl iwi.r 
finance lor the development of UanKliufcShifr'TiiU 
the iidd. and both feel this will B>iiin>lnisi....Dinir 
bo more easily accomplished by a naicwio in.... »*iw. 
ain°le company. UaHailn* (Si.. Bartndoa s 

How much money the new upi^iuiu a. Franc 

company will have tn raise, if uaLi«.._ as 

the merger goes through, depends Uertninta <3i,. Ufa. 8 

on the final estimate of the size JIIiuim.- in.r»« Kbwm 

of the field, the Government's 

eventual participation policy and ^,1 

other lectors. But the two cons- boidmultuNf Anmmiiaa 8 
panics have already begun think- UrVu^niMStli'AS 
im; about the kind of fund rais- Ur , tw ^. , Sl « 

inn packages that will be neces- Un,Bo1 HmTWl * 

Mry. Hulxnrla jUji- 

The companies have other 
assets besides the Ninian block finram Kj-ar 

and the value Of these Is DOW Boruadi BumaAiFram: 

beinc assessed and this could 
affect the success of the merger 
il terms cannot be agreed. Cambodia....^ 

LSMO’s two largest shareholders camn-uu RpC.P^. rn*w 

are National Carbonising and L'anmi* f.nuuiiiujs 

cawoods- S*""?: "rjr J-? 01 ;? i* w '" 


area ‘ other than Scheduled Tenittii'' 
Scheduled Territory; (0) official rate; lir 
ratej (T) tourist rate; (n.c;) nothcon . 
rate; (n.a.) not available; (A) approarim 
no direct quotation available: (sg) selll 
(bgt buying, rate; (nom.) nominal; 
exchange certificate rate; (PI based 
dollar parities -and going steriing-dolh - 
(Bk) bankers’ rate; (Bas) basic rate , 
commercial rate; (cd) convertible rat_ 
financial rate. 

Sharp finctaations have been seer 
in the foreign exchange market. Rates. . 
table below are. not In all cases dosing i 
the dates shown. 


Value ot 
£ Sterling 


Place mad local Unit 


Value of 
j£ Sterling 


Place and Local Unit 


ss 

fOIff.l9iA> G bans iisj. Cedi 

1T£S.?&A G IbtnlUf f Ki. GibralUtr £ 

“SP tBV» 

124.00 Green. Drachma ’ 

Efl.U Green ten! itenlftb Krnner r 

,4.80 GnuuulAR$)... B. Cenl<tM«B S J 

Ilpail 7J.U Fiun 

idm <95.14 Ooarn 8 , 

1.6464 iiuitmili ... Q'Mal 

B&.&a Gutnwtop... ally I 

68.50 UmnnlU-iMHi w v 

Ganna fSj.... G uyuen 8 ' 

2 ] mg Haiu - GixmJe ‘ 

29.U(h R . Hwtffrt- R»*p {f r?l*re 

0.85B Un *W kems <S UX 8 

124-00 Uunjpwy^—. Tonal ■ ■ 


AupI. Dollar 


Pnraj{uav.,..~ Guanni 
P*pr« D. Hp. 

<rf Yooieo tbi 8. 1‘ameo Dinar 

*’«™- Sol [I” 

Phill|>(iiiet .. Pb. P<w I 

p “"“i5.‘.'X! l v 


! Potonfi ........ Zloty 


PortuioU I^r EmviIk "* 

I'nrt Timnr _ Timor KmjuiIo 
Frinirlj* lair. W 
Puerto Iltei „ r.S. 6 

Qatar *-*■»• Qatar Uyal 

iteuninn. 

lK-ile 1a_...Fnrach franc 
ilhiklrtia. IViund I 


2. HOB 
29.96(nri 
0.S56 
124.00 
4.2232_ 

'!Zb 3.«5 f-tafffc'-.i-jftr 

5j_. Intlla iK)..™ I ml. i:ur«e > 

2.1060 lorioaoJa. Hupial,...., 

I8.UIS I ran .......... ilial_ 

42.12 Iraq J1 ... .... In<| Uuar. 

1.5018 Irish llrti K... in*h 1 

U.bS Israel Iwntf JE 

1.6464 Italy,; Lira. — — 

2. UKB linrv Oai1-.l'.K.A. Piwh-..,. 1 

Jamaica £-■■ Jamaica Uutlar.. 

L2JU 4 a (wn...^. Vco 

f Oj ZOS J'<nJa« 3 ...... 4<ln. Dinar 

i ir, 2.6& Kenva rfii— Ken. Shiiiina.... 

. .. „ hi'rraGVthl... 11 on 

V) 13.726^1; Korea tfjtbl .. Wo4t_ 

Kuwait iSs— Kuwait Dinar...! 
Latw—^: Ki|,*..'. 


V w ruetto Kieo „ r.& 

' 6.21 Qatar (S Qat 

! 10-53 touniPn. 

4J2I2 tK-ile la Pin 

10-64625 UhiKletia hu 

i.eran, 87.87 

(BCKTi 4S.O0 Rnnanhl ^ 


M for (,ru 


Kmnel f 

Lur 


Kj-ar 

Burns) 'll Franc 


... lIwao>1a Franc 


< :O<Z0S 
i (Ti2.b& 


675.99 
.71 7438' 

0. 6233 

1. Ui 

H. 1655 

I. 4 IB 
466 
.1.9151 

G» 

O-firt-Bi;- 
15.0414 
Dji z 
1.019.791 
0.6 IB 


lanarv In. r-pattiph Ponpta 
La pc IVnlo lot’apu V fiacuJu 
Uii niaula.i.’ii U.v. I. 8 
Cem. AL Up. L.F^V. frann 
L’liad C.F.A. Fra ue 


Uarthti. S. African Uaial.l IJ601B 

Lihtctt ^.Liberian E 2.1926 

Libya,..,..;.... Ubym Di»r„..> .^4)^255 
Ueeht'tutsr— btrlao Franc ! 6.6B 


St. Christo' 

I % ptor 'Si E. Carlhbcan S ' 

J M. H Plena i.-OK^terila; ! 

■n. Tan-la iS>E. L'artJiicflB f i 

M. Pierre t'.F.t. franc j. 

m. Vtuccni .«■ K. Caribbean S 
^iirelw KI...L'(4in ■ 

raiu<a i Am, ^L.a. $ ■ 

>«n Maniiiv. italran Lira j 

^tunw W 

fiaiail Arabia. Jfyai ■ 

^wnpjjaJ L.F..I. Franc ! 

■■Jticfcellea >. Hn(VO ’ 

SurraLelieibiLpnfie , 

Mn^apure (e>). i-inRnpnrr a J 

Somali Kep... inna bliiiiinz ■{.' 

Mb. .V trla» <Si hand 

W. AsrUat I 

rermoriea a. Bind 


6.445 Profit after Taxation 


Earnings per share 


3,630 

4-4p 


2,205 

2-7p 


CUIna Kvoiiilobl Yuan 

*.(<k.(nl'ia t - Pm*. 


Dividends 


The directors have declared an interim dividend and. intend, in the absence of unforeseen circum- 
stances, to recommend the payment of a final dividend on the ordinary share capital as follows 

Pence per share 



1975 

1974 

Interim (now declared— payable 6th January 1 976) 

1*41 4p 

1*18715p 

Final (to be recommended) 

1-414p 

1-07527p 

Total recommended dividend 

2-828p 

2-26242p 

'Grass' equivalent 

- 4-3508p 

3-426l3p 

Increase in proposed total dividend over 1974 

25% 


Increase in 'Gross' equivalent over 1 974 

27% 


H.M. Treasury has given its consent to the proposed level of dividend distribution for 1975. 

United Biscuits (Holdings) Limited 


ARIES— CLIFTON »*“• AL “t*- Jj- j-v ! 

LiMd , M .a. raa.M t..r.A, mue i 

Aries Holdings’ formal offer Clllle v.u^mu> 

for Qittou Investments has cone 

out lo shareholders. Ancs. a i;-;;;;;; 1 uan ; 
whol o; -owned subsidiarv of Alcra- t. NI ,*n,r.i < r.u pram- 
field, a pnvate company con- Cunpi t:.K.A. fimu 
trolled by Mr. Alan Lewis, t >*4 a kj™ . .. ti*m I 

already holds 63.fi per cent, of VM1<1 r..i« n i 

Ihc equity following the purchase wyi«w itfi„,.L>piwi: i 

o( Im. 5liare!> owned equally by [ 

Clifton chairman Mr. D. R. P. t*rturtwta K«im» : 

Crow, cu-direcior Mr. B. G. E. a . hnm ... .. p . 

Munro- Wilson, and First National I 

Equities. The purchase considera- U'winu* s.. b. L^niumii « ; 
tion was 4 Jp and an offer at u»m»in. ii»u. . uomiuit*» ivao) 
that price is being extended to 
remainiaK shareholders. Ecuador sucra 

Mr. Crow and Mr. Munro- _ 

Wilson have- also sold to Aries. , *n* Egyptiran-fi 

for £23.000, the share capital of -j mi.-io*. bthtopiaas 

Sape forth, which provides invest- clivinon' 1 ^ 

ment management and admini- j toiki«uti*.i ,: 

strative services to Aries. These -w. u uranwu kiudp )' 

services are to continue on the K«t*.iSi njis ; 

same basis. - «“'**■ 

w Mr. P. M,. Godfrev and Mr. 

R. C. L. Pi I king ton are lo resign ,r. ituuidi....iM« Fniw 
rrom the Clifton Board but Mr. Fr. iw. i«.~ lj-'.f. K iaH .- 

Crow and Mr. Munro-Wilson will Gabon c.f.a. Franc 


406'', lrfixcnjtiaurf; . Lux Franc ; 

MUWT' — Hiiracn. 

; (ilk. ]z,8S7 SItokara — Portu^'M 1 «racudUv 
i .Ti I2.S37 M alii (PKV Kp.'MU Fraurr 

4. ii«; JLUjih-hS»-~-K««c1i» 

• F 66.37 .Uuta>-«U i-S^. ll»laVM«o H 

«6C»i MiiUIiralajSiMai Uupcv 

466^-4 Man Up UaurniRf 

JUU« .si ...... jlrtitr-* t 

it), ms UnrUiuquu ... Luoil Franc 


I la. r I is 

i 1.74648 
I 0.609101 
I \ ■••••iii. U./: 
(Ii.x-ll2.24 
' tT.-2l.42 
4S6JJ 
I 12.69 
[ 4.6u 

1 2.1060 


J SlsurtteW* ... »>«upilA-a 
0.606101 I JJaimemstfSi, M Hii[*o - 

•••iinu./a I Mellon ilpxirtn P**rj 

(ii.x-i 12.24 I UUiuphUi C~F.A- Frara' 

iT.-2l.42 1 Uuwa Vrtmrh Fraiir 


91.75 

12.7)23 

68.40 

4b5i| 

U72S 

5.63676 

U4. 

S«4 

0J55364 

9331- 


110-62.39 

1 IF* 62.86 
.•wazdisa 
liT> 1.45ft 
if 0.3844 
124.00 


MilDROlte...,. IuRUJi 
U nn«crrat..~. K CuriW*»n 
M up ran.-.-— Dirham 
M.iwiBibb(uc - Mat, tumdo 


H.S4 

3677 

9J3'e 
u. (i^, 

•T, r,jj. 

4.80 

-B.9t.ig, 
68. SO 


Pcreta 

■>p«u. Fort* in 
Xi«h Alrtra. FVwIa 
»n Uuka L. Rupee 

todan Up smUa £ 

a. riuild^r 

>naunnd rSi. 
sS»i.iWi... d. Krona . 

3H'll/,rllOll. .'SMB FlU- . 

j-ma . — rivna C 

Taiwan >'**• Taiwan S 

laannui iJ»i„ Tan. M.-iJlini; 
Tliailailil ....... JJahl 

T-so Hp^ .. .. C.F.A, Frans 
Iiui^ii I-. {.» . i’a'o'nca 

(nnioad Tnn. \ Totevn 

Tuuisia TuaiBtan Dliar 


iir l 

‘ i hi in 


Turtey _ Turkiab 

TurL- 4 Ci... r.s. s 


XTgWada (Pw. r*. Mulllnj; 
Lui. auiw... 1.6. Unliar 



I remain directors, and executive “ etahl 


Hun ILu- Aano. Doliar i 

\cijai.~ Aepdne Rupea [ 

NcLhedaad ... Guikier 
.Verb. AnrlcaaUiiiiiwo Gmid < 

is b *R XJoUar i 
Ppilar 

>icafHRua ■_.. Cunlutn J 

Ni'lOV till -— - C J -A. Fnwe 
Migrna tbL... Xaii». 

Xn r««y Vra-j; htvue 

UftUMIQtt IWO- i-ih,. O nwMl 
aw Vl BSl..- i 
PakUtan rtu. Kopw 
bawiM . . totlwa 

Lawn ZaW.. t'J?. 8 
PapmlS.G jS Aunt. Puitor 


| 1-6464 

! 24.4« 

6.61 
S.7637 

150-87 

1^*94 

I. 9730 
I4.7B 

II. W 


Luj. atalM... 1.6. Unltar J 
1 -nigiiay -.... L’n:i>uay Fcsn | 
LeuATj EmisL.Vhi. tiirhain.j 


I'.h-hJL limWe 
r P i«r Voiia.W'.A, Franc 
Vatican tmiiau Lira 

V'cutUuaU ... Uollvar 




! VastoanvNib, D,<dk 


20.46 

2.W60 


| tjctnamisth, Knalre 

i V.r^inlt.L.S. LA Unllisr 

Weatera 

; Kantoa 'SiSau-vaaTaia 


Copies of the interim Report can be obtained from The SeenWY. United B^odts (Holdings) Limited. SyonLane.isIaw/orth. Middx. 7w?SNN 


directors of Saccrorth. Five W- I s. \. I vawi 

nnminee*: of Aries will ioin the | PapuoS^jS Aiw 

Clift n n Board and Ir is nronosed • wn of tto French cnmmuniiv in uoea j&nacrto 
to mainrsin the Stock Exchange pan °* |f,p " wh Wn * «ncn or French Bwarariu wr«*. 
quoialion. To this end. excess ♦♦“«*« wpjui Towrists viniins sn uau receive • 
nceeDtancev will b' placed ort the Bromium tot ss on con. 

Stock Market. n-mmal oareney tor the dollar, pqn al' » jj) niHcnW 

At March 31, 1975. the net SSSnT? , SjT ,u ^tU jv . “* 'town*»J «rin» 
asset value of Clifton was valued Ji /Ln Ri^d 0 «!oreTL a ' M ™ a '** 01 


2. 56&B i If wwfii 

| i'nywlnV!# .. y Piper 

Lifts ! Zaire Jfc.-.&Mv 

1-W64 -Zanihra Kwai-lik 





asset value of Clifton was valued 

share, while the ^ Tar! Oupuira Hub rroiami rtu.- CF\ fniu. The c 
pen mated net asset value at km mada at a rale of cFa f nStl'EFwSfif' 
August 22, 1975, was pul at 3^5p «w raner. 10 «* °! 


(x) Craer*! r*ie: ml and tree exitorts S..TI33. 

1*1 The Monnouan tutrih nos ijicis mvn reaorful Ti 
ar be official roraok'irnl rase nr u 233 Hus-.iaii 1 
ihf kwa vicnara rtons at nwhi^s. oiw rtii ' 
Korean won ji o “03 r«nht<*s. Wllh ■h» i ounnd «•, •_ 
dl i_j« ronhk". lb follluK-iiix rciannnshtpt ra».V'- 
. taic0Jjn.1i tor toe Ootme. rt=cjb tiitnk*. ti-3 w 
£1^210 wan. T . 

fOWnraraiw ran avniiaiilc tor lius rarotr.. 

* Bate ts tt» rranifcr nurfr*( irooiroiledi. , --• 

. Rale new naom on 7 Rarhndoc 8 10 toe dollar. 

.T ' Spwdai PtoMCijit Halt- 15 SJ2.74. 
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-»if DAVID CURRY 


BRUSSELS, Sept. 15. 


Ncderhorst , Japanese sugar refiners 
bv OGEM dy CaUs for heIp 


BY PETER DUM1NY 


TOKYO, Sept \o. 


i* ?f3ered, though more patchily. 


' By MiducI Van Os 

AMSTERDAM. Sept 15. 


'SW Mmo-S Pharmaceuticals, the third major | ORES!. the lnrsc Dutch diversi- 1 im^fAod 
■■S^f£i^ 1! !l2Sr , S E"!«5 ° f «*• «™P. *■! ***:■*! trading “and industrial S M ’ d 


; JAPAN'S SUGAR refiners are of official curbs on their selling coining, but this does not make 
: calling for special assistance to prices, and .believe the govern- Japan's sugar industry a reeora- 


j bridge the gap between costs of meet would be certain to concede mended investment, according to; 


i 

Singer to 
sell German 
mail order 
house 


raw sugar and the con- higher prices before difficulties securities firms. The reason is » 
trolled domestic price of their became overwhelming. that, due ro both competition and! 


Meanwhile the government has stabilisation measures, sugar has- 


By Nicholas Colchester 

BONN, Sept 15. 


**■ . „" s 


>i3B‘ BELCI^Nchemi cil com- of 
: ' ./any Union;- 
: -VUCBltook-i 

^ the successful salosi-Toup. has agreeT"to a n^SSSS. « _ _ . „ . - 

- " 'f4.4J5m.)-«ari»dinttfi first half panies made ibe loss heavier. be drug .Nootropil. :by the Dutch Economics Minister lyently causing thpm losses of reportedly refused to rescue the done little, to reward Investors ini ®TTC> ACi- the majorshareholder 

— ‘ ■“ ' While soaring. wage costs arei t0 investigate the possibility of a;£40m. a month. Eleven refiners stabilisation scheme by means of the past. .Mitsui has not paid ^ important Otto VereantI 

. _°ii .T ai iiJ > .i a 5 Ule group n\ f Q noted, by the comoany as > merger or close co-operation with [hare Stock Exchange list Infs, a direct loan, but has argued the dividend since it was formed Jjyl < Hamburg! mail order business, 

should borrow $!50ro. merger, of three struggling j J s 10 b H y W ' 5 per “ ot of a ° other 
banks, with trading refiners in 1970. Toyo and Dai- jjennan mail order house, 
guarantees. While Nippon have not paid dividends , Schwab AG. from the troubled 
refiners have close links fur the past five years. . Jru 1 ®j r Company of New Aork. 

houses (Mitsui Seito The other three with first see- . * he . deal ,s to SO tnrough at the 
tbe Mitsui group, Toyo lion listings— Nippon TensaU DPSinmng of ]9i6. 


1974 'shrank to- B JY8.l35m. 


iown in .the : halt, year .from .twin, for which it has rationalisa- and recrominE of plantt Is 

!J?. n «id ll ?f;..-T h ® c ?^P® nj : ,s ? e 2^ *1sa fi ed ? in an^itrempt ti> o 


.85 bn. - whale -after-tax eamibps 'Mating lower man nine levels at come lhe"dt'ffirnTfiPK"nr MomliE '■ iT >’ sources & 

ftFm.ia5.m-.St; Helens with _Sfc BritlS »to 


ia en-iomics Ministry in The Hague j “ EE] Marubeni's orbit ); the Taito and " Meiji-^have done! . CK . . . „ 

the Mlnisrer had asked-; *" , ® n s ^ U r Ces ’ ^x'oimffly" 3° vcrn nient is expected to have better, but not much. Nippon j ? L V a*l? re .f.^. l r !?l?5 


Otto Versand bad sales last 


•: *’ 
j’ 


B.Fcs.1 21m. These figures tend, .unions concerned. Italian. opera- costs. 


operations with high wage 


matter within four weeks,. 


say. 

a stabilisation 


to lean on both banks and trad- Tensaj is the largest refiner of * a cross West Germany, and sat? 


log companies to ensure that domestic beet sugar and also I*®' ** made profits in 1974 of 
-*■ * • — * — - *’ *** same order as the DM4Sm. 



Group 

UKhion. 


... results bad no such expansion plans. It notes „, ICU IIIC 

lion. Sales, were down from ' the decline in privata consump- profit* of BFrsJ97m 
t.Frs.9.36bn. to^Frs.T.Tlbn.- and twin has : had !y hurt the plastic of BFrsl7 98hn and t 
refits after tax and minorities packaging divisions, while the concern ’ clocked in 
f B.FrsJOOrri. for the'firfit half chemicals operations have also earnings of RFrsfiUm 


th-t ,«-f r ^ aB B.Frs. 175 paid in president, made the 

rh * r 39,4 when the group had net j recommendation In 


specific iviously imported raw sugar. 

... an interim ; which accounts for about 80 ppr 

on sales report in which he suggests that! cent., of the industry's raw 
the parent ; the Economics Minister should; material However, refiners failed 
with net 


BY K.K. SHARMA 


NEW DELHI. Sept. 15. 


; In announcing the takeover, 
I Otto to-day stated that it wov]<l 
[maintain Schwab as an independ- 
' eni company but that It would 


jnvostigatetowhar exromXede^ ,B a |; t ° r i ;;^ u f et c n a ; o "Jf £ THE LARGEST company in year that it has come out of the | attempt' to Ordinate 'the 

sswrr. jss?* s^S&SPiSsss. »«&.« ossul sl ^ ^ Ur 


Squeeze on Brown Boveri 


BY GUY HAWTR4 


FRANKFURT. SepL 15. 


IRHWN' BOVERI, the Mann- period some - 3.100 "workers at incroase in advance 

eim-based West German various, factories/ were hit by by custom^s. i . 

" S^ me rhe 0r & fl f i974 th. Increase, meant that ! b^ it could ^so invoWe oS 

Since , the cad -Of 1974 the sufficient limiW i- K niiF»c comnanles * uu ‘ | 


w u ‘, j * 0I 4 ipvnio "vh'inh nn thp \t-hnia India (SATL) sod its subsidiaries Khan said that the total turn - 1 cnniDsnies which will be under 

of the 1 comoam- in"th KrU? not teen wft n,ade a net profit of RJgj.. a nd over increased to R.11.13bn. from & P £tS»lSoto cTmp^lls 

mb?* 'JSSSSlS^OCTa ’^recoup ip prices this year. ^SJSs^ *' 'iSnSSEtuM the higher "V™ s, odying the scope for 

"Tnf n nriot i ve' 1 di'r » « nd ! So^*" 11 ? 5 indust^' spokesmen It was announced at BAIL'S profitability to increased pro due-! ticmed *Sie ^ofn^use of “techni- 

informative di ussions ..nd. are sanguine about it. however, annual general meeting that its tion of saleable steel, pig ironj ca i installations" and joint 

Jm view of the already c^tinBjThey point out that sugar pro- three plants made a loss of and fertilisers, efficient utilisa-' 

(ties between tnc two companies. . d nC ers, like oil refiners, arc in R.27m. in the previous year and lion of raw materials and reduc- 

navn«»nh;i wa f stressed that any co- j financial trouble mainly because 1974/75 has thus been the first lion in overhead costs', 

payments i operation would 'not neccssanlv 


Earningis in the first half had 
boon adversely influenced by 
personnel costs and 


?Jerierhorst, which suffered aj 
Ins- laSI ‘ ""r of Fl*A7m on bales 
of FIs.1.34bn.— of which 41 per; 


by 


o pass 
raisins 


for 


late of the Swiss, electrical shnrt-time working. 

.'. roup, pushed up both turnover Since: the end lot 1974 the sufficient liquid ria'ources'were 
•. ■*'nd orders in the first half of Brown Boveri workforce has dc- i 0 hand cre 

he current year^ .Profits, how- clined hy_ 1^00.. employees. At 

- ver. flagged, hit by rising the . half-way sta^" it _*laod at .. 

• icrsonncl and raw materials 39500 workers^ But pay settle- r j sina 

V wts. . merits pushed up." person ne* 

In its interim renon. the costs by around .9:5 per cent. 

-;;*'roup stales that first half since; June 50: 1974; 

.. [jclernal turnover rose -to ■ The group estimated that jn- 
-)MI.2Sbn. This. .was an increase vestment in 1975'' “tfroi !d reach 
.-.. f 6 per cent, over the prkvibus tbc same level as . in Uie; previous 
.- ear. Home turnover went up Vl “*r. In the first- Vpliii«e. '-inenfi. 

,.y 2 per cent, whi’e overseas « n 5 would be op., rationalisation 
• urnover gained 13 per cent to and supplementary saving? sector but it vis honed that 
: )M3S0m. . measures. . On a consolidated jK« se negative factors ennW ’! fiBwwnttttit assistance. 

-• A breafc-dowh of figures, how- basis, rapitd in vfektmdnt would offset by continued cost-savine : 

- ver, shows , that growth came total about . DMI80m: for the measures The witfer ' 

n]r in the plant sector where Fear. mentation of such 

urnover was up by 24 per cent, ; On .the financial front, the would, it was believed contain 

■- 11 tnaw production sector- report, eonnnented that 1 the in- the downturn in eafninis within 
t was ofF by some !S per cent crease io orders had led to an reasonable borders 
'.or the wbple year,- the group 


Assoc. Pulp profit down 36% 


BY JAMES FORTH 


increased Driee. of nttiierials Ati c “ m wa * a^ievcd abroad — IxHE TASMANIAN paper maker, 

he aw ft mfllw!! 1 i " rtlnMW further, fhoueh re- j Associated Puip and Paper 

we sanie tune, it laem } dJ , ^ i 0 , w , mis ye^- To over-j MHK one &f th J. stale - s 

«iHnn cnm '’ itsiimYidtiv probiems as a.; employers, suffered a 36.6 per 
*>! fp'iTlt of the downturn in thf* j cent . drop in profit for the year 


increases 
prices. 

Results had also been badly j 
hit bv the (mder-utilisaiion of: 
capacity in the mass production j 


purchasing as two possibilities. 

Otto Versand is owned as to 
50 per cent, by the holding com- 
pany of the Otto family, 25 per 
cent, by the Westdeutsche A11- 
gemeine Zeitung. an Essen news- 
paper, 15 per ceiiL by the Gesell- 
schaft fur Handesbeteiligungen 
(connected with General Shop- 
. ping of Luxembourg) and 10 
due from the Tas-':pe r cent, by other shareholders. 
(APPMi Act in j Singer Company of New York is 
loan interest ! most famous for its sewing 
machines, but has diversified in- 


SYDXEY, Sept. 15. 


--orecast. a nominal turnover 
ncrease of_ lO pcrJ cem._in the 
Hant sector. • 

■ Orders in the :flrst half rose 
wen fasler than turnover. Ln- 
“ aiming orders totalled DM2.4b'n, 


BY GUY ,HAWnN; 


at Magirus Deutz 

FRANKFURT, SepL 15 > 


hiiiiiinc indiwtrv. some reorcani-l lo j une 30. from $ASJ9m. to 

otiVmal nrohipms and certain tgASaSpi. 

"neirtortal Mthneks. the eomnanv|. company was in the news 
Msefi in Goufti reeotved major j earlier this year when it sue- SAllftm. 

cessfully obtained a grant of 
8A650.000 from the Federal 
Government ' and increased 
government purchases of paper 
to prevent large scale sackings 
at its Tasmanian plant Despite 
these measures Che company re- 
cently warned that it was con- 
sidering laying off up to 500 u£ 
the 600 workers at its Wesley 
i;«„!*j*JVale plant, near Devonport. 

GoveromenL If further Uqndity'^^^ ^ resu]l for ^ 

problems arose. - • D Hjlr|year will do nothing to ease the 

Government had further ,n *:i situation. 


6 cents a share to 2 cents, cutting payments 
the annua! payout from 10 corns manian Grant 
to 8 cents. repajTncnt of 

Illustrating the squeeze on already paid by the company. 

profit margins, the profit docline The directors make no mention iio a wide number of fields; it is 


«5£|' Government aid 

This consisted- of taking up 
long-term loans via the State- 
owned Nationale lnvesterings- 
bank . totalling Fls-SOm.. while 
It has secitrod a subordinated 
loan of Fls.40m. from the 


came against a 6 per cent lift in of the prospects for the current 
sales from SA145ni. to *A154ni. year although they recently dis- 
Paper sates accounted for elosed that the "company was 
(previous year carrying stocks of . more than 
SA112m.). wood chips $AI4;Sm. S A 15 in., nearly four' times the 
(SA14.am.) and other timber pro- usual figure. The company will 
ducts $A12.9m. (SA11.9m.». hpneflt this year from a recvntlv 
The profit includes $ A 134,247. awarded price increase-of 7.5 pet 
which is the first instalment of cent for its papers. 


dx months. PfMa&t . -xe arf? Thc^ motor year for_5.000- lorries from ihe; F 0 . 0 ??, fJ?. dit n , v , Gua ^ nt ^v! were^only down 9.3 per cent., so 


jeated that the company could! Profits at the halfway mark 


Jamaica Telephone stake 
acquired by Government 


now being forced to dispense 
with some of them because of a 
cash shortage. 

No cash value for to-da/ s deal 
was announced. 


ENHER $25m- 
loan details 

By Mary Campbell 


j THE S25m. note issue by ENHER. 
j INI's power company subsidiary 
:in Caialunia, has now been con- 


»f the 


?roup commented, that ‘the mss- genially; in the Soviet . Union. Sales have al«o! totalling Fls-SOm. The aid j tiiat the downturn accelerated in 

~--«ve increase. - wasi; dae^no tbe dfWnJms, .The . .^ ^uattonCs. .com- been booming in the Middle East i lied w certain conditions with 

growth of- overseas orders for vehlcte.- juamiffic hirers Some 4,000 lorries in the first I regard to reorganisation aimed 

plant. » ave “Cen reporting- booming half of the year were bought bv at making it viable again in 


BY OUR OWN CORRESPONDENT 

THE JAMAICAN Government lation. 


KINGSTON. Sept. 15. 


firmed. Sydnication is nearly 


; complete. 

"The issue is on the same 
and last year reported i pattern as previous deals for 
the second half The company bas bought U*e 68 per cent, revenues of $Jamaican20m. and I ESCOM and ISCGR: a long term 
recently laid off 96 , employees majority interest of Continental earnings of $Jamaican3.7m. Therfloating rate note with a lender's 
and aeked the Government to Telephone ^of . th« U.S in the JTG is also . carrying a I 


i :• , 

■ • 




y. Stripped of the foreign con- ! e ^ i \i ne 5: mo !' e 1,0 Syria,- Egypt, Algeria, Libya and, j anticipation of the expected | JOOSt --j ts papcr purchases again Jamaica Telephone Company SJamaicart65m. debt 

pent incoming -order# :rose m-the-Far East,. Indonesia- 'upturn on the budding sector ] if it wa5 tD preven t further (JTC> for $Jkniaican31m. .The' 

l some iff per- cent' There. „wa$ - tr,e ^ ne the ra0st Epectaeular! and the . -appointment of. a j retrenchment. Government previously held a s hSjf?n '*h- T ^ T^ni° 

-ays the report, a. higher orders *2 HSUS 0f *ft* year H * s ord ® re P^eed this year was from [Government observer at-Neder-. DlrectocSi *. said - profits from-iQ per cent, interest in the local 

. "ate from West German - sources^ nlroa.dy . overtaken last'- .years - the. Sudan. Magirus signed a ! horst, w'hich employs over 14,000 ] rimhor nrrivitti»s wprp pnnd fnr i-nmnunv mH ih#> (tiamsipanoim change was suspended in Ap>i, 
n June, but ft ;adds . that lhis: tom ?^P "8“^ . : L 1 ' . . Mmntraj* to supply .the Sudanese people- 
v fs probably due to delaj-ed IJrr. Heinz W. Hahn, ihe cun- wltl1 7 ’Q00 lorries, some 1.700 of! OGEMj which is based in 
jroere. Judgtng from other -hv , ceth's ; chfef executive, iptiv them tor Be delivered By the end Rotterdam; reported sales last 

EV;tc Bwe/ySfie Frahkfun : Infar- oflWB. year of Fls^. 


Km- 


-3 


. -Instries’ experiences, this. jap- . 

Iff 15 r-^„2H e,y ®^ I ®“ a ^.h* a ^ ^tidiiai E Motor”aiow to announce ’This was another . . signal ; profits reached FIsBOJLm. 

- J Inveshnent that.^tiv the end of August, .success for the Magirus air-, ploying nearly 15.90Q people, the 
” ' „ „ 5COeine «Ptrod - .on Magfrus-Deutz turnover -had cooled diesel engine ..which is [company has a substantial stake 

- ?y- • z.-.v -■ ejr&eded DMl.Ofibn. By the year capable pf working effidently In < in technical trading 'activities. 

" nr ■ ■- -Tim - said, turnover was extmttf . climates. The Russians : through its subsidiary THV Inter- 

. . ^ now ever, orders. -wpected to reach DMl.Tbn. .-..have - .ordered 9.000 lorries : national, while it is also active 

amea . ... . - . . .. powered with - this engine fori in building and utilities, as well 

.•JJSJL JL «se ^ Siberia. - as in the energy, sector. The 

Nioeckner-Humboidt- Export growth has CDine fast i company has so far this year 

been' in the news ’through an 
active anti-cyclical acquisition 
policy in the domestic building 

irnover and the group order forecast to increase by about 40 JP l,uuo UB f ts wor “ sector ’ .. v ' ' . . 

T : -ook at the end of the first six per centl while turnover : is l .’lv e * curren !« 5 ^SSf lt w l . s , wli7 ?“ l ? d i According to ^the Dutch 
:ontbs showed a - further in- estimated to rise bv about 60 tier t * at sorne -12,000 vehicles will be j Economics Ministry s statement, 
— -rease. However, this was not re- pent - *°ld overseas, and .export sales OGEM has agreed to - keep the 


timber activities were good for company, and the SJamaican3lm. 2ffi? nStimSonJ Tor the rii-e. 
lilt whol. ot lllfl'ye.r, but ..rn- figure represem the boot value 
ings from pulp and paper making of the JTC shares held by mpnt an( j Q 0nt jj Xezit al 


were satisfactory only for the 


33bn., 'while net] first half while the second half 


omestlc and foreign, remain'* 

... cry- weak. The inflow of orders - Magirus. 
-J' .1 this area were soiPe '21 per owned iiy 


reted in the. capacity utilisa* _ , , . . _ ------ 

bn -in the mass production. The concern has already. DMS35m.— generating some 
■ctor and throughout the report received an important order t his per cent of turnover. 


are expected to-be worth some j special 

50 


Sharp fall for Gruner and Jahr 


Ministry • appointed 
advisory committee “ Neder- 
horst” informed of its progress 
in the investigation. This com- 
mittee will advise the Ministers 
of Economic Affairs, Social 
Affairs and Financial Affairs 
I about possible solutions as 
! regards ; the Ncderhorst com- 


BY GUY HAWTtN 


FRANKFURT, Sept. 15. 


pany. 

! Cbairman of the "Nederhorst 

RUNER AND TAHR,. the lead- increasing- competition: from new: vput. into operation. ! ESSSlllS^f 

ig Hamburg-based ..raasazine- methods. of selling which bad hit. Included in these must surely i 

si blishing house, has revealed a conwational advertising. -Iri'-tbe a substantial run-down of the 1 5S!Il p,n - ano me 

?avy fail in both turnover and addition political discussion .-on,. concern's workforce. At the 
rofits for 1974 The downturn advertising .restrictions had hiitf yea^end 1974, the number of 
as blamed on the poor state of a .detrimental .effect.. eraploj'ees totalled 5,325, com- 

ic West German economy.- . The" regressive trend in the"-' pared with 5,671 at the same 
Y®®. T a*npupted advertising market appeared to ^pipt of 1973 and 6,491 at the . 

DM 671m. i This have stabilised "in the first half-end of ,1972. However, personnel I 


was extremely poor. 

The latest result is equal to a 
return of 7B per cent, on share- 
holders' funds compared with 
12.5 per cent, for 1973-74, The 
final dividend is slashed .from 


Continental. 

Under the terms of the agree- The Government has already 
ment, payment for the shares taken' over other utilities such 
will be made in the form of 15- as the Kingston bus system from 
year promissory notes of the British Electric Traction, and 

Government. the country's electricity system ! Hill Samuel. The proceeds will 

The JTC serves 98.000 tele- from local, U.S. and Canadian i go towards the borrower’s capital 
phones for Jamaica's 2m. popu- interests. ! expenditure programme in Spain. 


option to redeem at a steadily 
narrowing discount from par 
after a medium term maturity. 

In this particular case, the 
issue is being sold at 98§ per 
cent, with a spread of IS per cent 
for a final maturity of fifteen 
years. Lenders have the option to 
redeem after four years at 98.6 
per cent At the end of the fifth 
year they can claim repayment 
at 98.8 per cent., and so an. 

Lead manager of the loan is 


! other members represent 
Nrbem, the Dutch restructuring! 
company, and the third repre- 1 
sents the trade unions. Dr. Van 
der Wal. the Government [ 
observer is also a member of thei 


•ofits fell from the 

>ar 

The 

jbiisbes.such leadingtnagazines 
- Stem, the women's magazine' 
rigitre and the business pnbliea- 
an Capital; controls spine 25 per 
.ht. of the West German general 
.agazine market 
Dr. Manfred- Fischer, 


‘ Mi mu eno bi nirwever. uersunnei ' orl j «v_ .k,inn,n nt 

“'SSJ 1 - S5!! 4 ® 1 ”; W the year. Dr. Fischer said. '-In; upsts have risen over the same j ^ Nationale 

19<2. At the same time net -addition,- finances were very- period from DM212ra in 1972'?® state-owned i\ationaie 

‘ rt< V s J$L I™ 1 * DM31 ' lm ' ° US hea,th ^ snd :rational isation Md- J^>M22finL in J973 and DU214 qi. ! £^^"§5*0^ totioiw*' ^ 

Air Liquide U.S. offer 


FIN AN Cl Ai. TIMES REPORTER . 


Sachs has been 


chief L'AIR LIQUIDE; has announced Ir Goldman 

recutive of the concern, told a the filing.- by a subsidiary. Liquid named to manage, a group of 

•ess conference that a large Air Corporation of -North ■ underwriters which - includes the 

imber of factors eb'ntrfbuted to. America,' .of a preliminary pros- ^S,. affiliates of a number of 

’e decline. Advertising budgets pectus covering, a proposed-ig: Preach banks. - The offering is 

.ere cut back, he- said,. At 'the itiafl public , offering in the uSi'. w Dieted in late .October, 
me time there - had been pro- of T.115.S00 ' shares of common.y-. - 

-ontionately over-large cuts- in stock. Of the- total, .400 JB00 ! t,.. — — - — ; — m rr- 

- Lvertismg - allocated to the $h«u®s are -to .he sold by Ljqiri.d i>axpi\ fiipfinAl I AD DflKIFI DDirCG 

■inted media . compared with Air' . Corporation of . North . -SELf^vTED EURODOLLAR BOND rRSCES 

. levirioh commereiafs. T'-.?- ” 'America and 'the balance by-j- ' auiitw nav iMhiPATinMC 

There had also r he said, .been various stockholders. IWIIJ-IJA * IliUlVA l IUND 


Ministry's 

statement added that no 
reorganisation will be started at 
Nederhorst during the period of 
the investigation unless The 
study shows, this was absolutely 
imperative. If the results of the 
study did lead tn merger discus- 
sions between OGEM and Neder- 
horst, all parties will be 
informed, and normal prartices 
under »he merger code will then 
he followed. It is added. 


RUB BRITISH SECURHES 


Socretary-r-Remlng & Murray. 


STRAIGHTS 

Pld 

Offer 

CONVERTIBLES 

»N 

Offer 

Atto±-sioc im 

88 

M 

meriira.i Eroress 4ipr *57 


l 

AaWand-Spe 1887 

S6 

S7 

Ashland . 3K. 193S . 

75 

. 77 

Aooraswiss sue 1*87 - 

S7 

83 

B«aWcf roods 44 p* 1983 . 

u 

» 

PPCE tot USB ■.„... 

88 

n 

peatriw Foods 4ipc 1W2... 

56 


Swrepaard 61 pc ?88P . , . 

98i 

81J 

PonJeB 5PC 1992 

S3 

f. 

Cittier Stic 1957'- 

SM 

W 

Eroadvar flair 43m: 1M“.. 

69 

71 

aonoco *pc 1886 

93 

94 

Canon Camera Tine 3ftsS .. 

79 

S4 

tflBBa.' Foods 7ipe l»r . 

Sfl 

« 

Camanon 4uc lftS7 

VI 

S4 ‘ 

enow Hsmra-r 6pc »S7 .. 

ffii . 


CbpiTOn Spo IKt 

M 

K I 

VIS Sift: 1965 

892 

10W 

Par tipc 1867 

77 

79 1 

StM'Jtoc 1»U Nor. 1 

Hi 

ret 

Eastman Kodak 4jpc 1956 

ms 

108 | 


Three year sumroary o resists 


Yoar Cross 
~ ended - - Revenue 
30ui June rood 


Ordinary share* - 


-femad* 

pwshaia- 


Paid 
par sham 


1973 

1974 

1975 


: t.851- 
.2,431/ 


• 4J9p, ' 
■.. e.QOp ,: - 
6j2p - 


4j09ft 

'5.70p 

«.40p 


GnttAoMta 
(teas current 
liabilities) 

- rooo 
85,767 
. 42.203 
55.910 


Wigt Ascot 
Value per- 
■ OnJ. share 


.£2:75 

£178. 

£2^40 


• The twenty.iargest holdihgs'detailed -irt the. Report and 
Accounts equal .‘iB.S? perjeent of the pprtfolio. 


’ In his statehTOnt Sit-iGeofteYKiKhen said "we expect, 
at least to maIhte|ft'th“e/oKiinary share dividend. at its 
current rate of 6:4 pen<^ for the'ye0r-ending.3(^h ^unq; 
1976". J -.'-O' '■ .-. 


Copies of the A ccounts are aveHable from the Registrars, 
95 South wark. Street London SET .OJB. . .. 


GbdptjI Motors SimMSM .. 

GTE. Sfew. IMS 

ia.7jpc 1893 . ..._= 

Sat 7 ' Gjtodlass 76 m ISS7... 

ftWfie UtfU 8pc 1W8 

Pm. of -Ouftwc T»pc JK8 
.OONtUlud 84pc 1MT .... 
[■OUSbec Hydra ape lSSS ... 

Wunriff Mpc lttS 

3h«l apo ins - •_ i 

Steward Oil tOu&i (jpc vs 

.TimieeeiTjpp ipst 

Ti^naocwn spc.MM. .... • 

taflf afpc i«s 

Out Bfci’ UB7 .... 

VOWfc.pJpc IKS 


S5 ■ 


H EcortO mi o tabs. 41tW tfi&T 6S 


IMi 

1013 

Efdai Tipc 1868 - 

• ra 

96 

97 

Ford 8pc lSfia - 

n 

Iff 

so 

Ford 5pe W88 — *.. . 

Wi 


73 ' 

• Fuji s}jw t9K3 ; 

ira 

M - 

sa 

Genml EJwmc 42 pc 18S7 

S3 

ai . 

(2 

Gntfeltc 41PC 1897 

69 

MS 

843 

floiild 5pc 1387 

*0 

Hs 

951 

Halliburton ^rv; 19*7 . ... 

122 


96 

M 

87 

SS 


Rarri!-- Sue' 199? ’ 

filtarhl Mac 19M 

Roneywril 6w ISSs 


M 

98 

69 

66 


70 

U 

W> 

18" 

-S3 

Tl 

K 

136 

66 


HOTES V. . . 

«r .Bs»Bte ape i»KV-.... 
Ans. ]p(t, Co. IMpc "fi! 


J*I8; - 


. KfllL 4u Rhone lOpc "S2 
Qk.Psat twa-c.. . .. 
Estt '.TSPc I«». •_ 


Manifest ~Sibc' 1*8? 


TfOMeo. Ttnr.tra 
Tokyo Caracal} Wipe UNH 

'.-SWrce Whitt Welfl SiurUK*. 


ft*. 

Mi 

KoBiatsn 7ttk .1888- 

103 

W 

. 85 

■ J Ray McPrnnon: 4ipc S7 

113 

Ml 

873 

MliatU ?!»r SW9 ;... 

1.17 


931 

i P. Monsan 4*pc »S? ... 

HI 


Moiorela 43 pc 1993.. — 

no 


tPi 

Owens Illinois 44oc 1887.. .Y 

so 

w; 

J. c Primer 4 Cpc U*r . . 


1«4- • 

1633 

Ptonrrr WP* 1 " loss 

13d 

84 

84 

Rand Selection 64nc isse 

88 

atm 

ina 

Rank 43 k 1993 . 

• 17 

m . 

w 

Revlon 44 po W? 

H 

si 

. 93 

Swny Rjnd 44PC.US7 ... 

91 

3 «« . 

1014 

Snuike 4ipr 18*7 

r.l 

88* 

100* 

Tosftltn eSK 1988 ... 

.iw 

1814. . 

10?i 

Union CarWdf 4iw 1K2 

1*S 

U? 

l« 

Warner' un*fen 4 )k iwr 

S3* 

«<■ 

974 

Warner jims 

7h 

IDO* 

m 

Sam -'p 2 

m 


71 

SS 

!W 

133 


103 


81 

74 

ns 

9.1 

CP 

86 

93 


JK 

167 

JS 

713 


Source. Kidder Peabody Securities. 


This announcement appears as a matter of record only. 


EENTIASA. 


EMPRESA NACIONAL DEL ALUMINIO S.A. 


US$ 20 , 000,000 


3-year loan 


arranged by 


LLOYDS BANK INTERNATIONAL LIMITED 


BANCO DE BILBAO 


BARCLAYS BANK 
INTERNATIONAL LIMITED 


CREDIT COMMERCIAL DE FRANCE 


and provided by 


Banco de Bilbao 

Bank of London & ?outh America Limited 
Barclays Bank International Limited 
Canadian Imperial Bank of Commerce 
Credit Commercial de France 
Midland Bank Limited 
The Royal Bank of Canada (France) SA 
The Royal Bankof Scotland Limited 


Agent Bank 

Lloyds Bank Interna tionaitfmited 
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Off another 6 in very quiet trading 


sist^jsjsi Sf 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Sept. IS. 


many operators oUservinjE the lifted 525 to SHj oa-aoL-offep by -«wimo-iiM aecuneo “«*= “"***■> wiue w rainea umjuw. Tirime Iending ratflrincreasea flnrf 

Jewish Holiday of Yam Kippur. Hesston Corporation of the US.. 1750, Wagons-lits R>38 : to ' 7g Losses wereiefrby Giessen, Bols ChrtheBond.-lWarkrti seHmspre* by the-c»ntmne<tdoVmwsM'trend 

The Dow Jones Industrial Great Lakes Paper declined VSeflte Moutasne Frs.75 to 4-205. and Dell. ■ sure Increased .on. Public : issues af interest rates. .iaT'JDQ^dl- tfee 

^ .. . . ^ .a -■ istw mn f« 9 r •* • ■ an<4 tka Vamilotividr Qenlre fAnt itn T'm-ana* — 4 . . . -VT 


major current ^SSa^HSlirt During the afternoon ESSSSgiSW- 5SSj 

3iaUof “ n ** 


Sew •ctVbo«!S 463 4 JWi^ 
■■ fi£22iq-23. 
OWaovVgni |S465*-46l4 
f£Z2Tq.a3i 
Gold conn 1 - 
iiat'ra’t'itfnly] 



Average dipped a further 6.10 to to 522. Arbed FrsJ40 to 3,560, CodwriU State Loans" finned further fol- 2512? Regulating Banks took up European centred TBeiihfS 

S03lfl and the NYSE All Common PARIS — The market remained Fr&24 to 932 and FN Yr&50 to | 0w j n g Friday's one point cut in DM20m. worth -of stock to hold strong demand ‘ for the 1 dollar 

Index shed another 20 cents to quiet, with most sectors narrowly 3,600. 4QS a t& e Dutch Bank Rate. pric es stead y. tended to ease to the afternoon 

844.01, while losses outnumbered mixed, while awaiting signs that UCB dipped Jrsi» to *£5u, hfRM ANY— K h a rAc f-ii SWITZERLAND— Trading was however and the unit ^finished 

gains by 910 to 364. Trading the Governments measures are following its first-half loss. a wide front onSSte dem Lnd°2d concentrated on the Basle Market below its best leyehr -in many 

vo ume dropped 3.56m. shares to taking effect. Dutch issues were finn °n die a wide Ljnt on UWe draMd and 8S tbe Zurich Bourse was closed places. Its trade weightfed average 

8.67m PP Chemicals and Portfolios held Royal Dutch dividend. Gold Mines professional position closing. to a Local Holiday. The depreciation against - J*.;<binor 4 

Analysts attributed the decline up well/ - also improved, but other Foreign • Demag, down DMoR at 164, led overall tendency was irregular. currencies since; the- Washington 

to concern over inflation, the slow Foods. Breweries and Oils- were stocks were- mostly lower. pwflcuUirlyhard^bit Engineermgs, Banks were about steady, Iusur- currency agreement of December,' 

rate of economic recovery and generally lower, while other sec- AMSTERDAM— Generally ton, Xfifta £SSS£ S^nm 3n< ^ disposed and Fin an- .WL as caJcuJated ._fay , "Morgan 

rising interest rales. tors were steady to irregular. with Dutch Internationals higher , * * cials steady. Guaranty of New York, o» noon- 

ivfost major New York and Out- BRUSSELS — Broadly lower in but Hoogovens eased Fls.0.3 to at . ? 3So *J, ed i > Industrials were irregular, with rates, improved to 2.49-per,cent 

of-Town Banks raised their prime moderate trading. 48.1 against the general trend. *hde some Regional Banks shed small declines predominating- from la* per cent, on Friday. ; 


STEMS 


Ktu«xnnd...(Slfi&-154 . siBl 
(1/7214.731*, kffju 


Sew sovYgiu S441i-4Sla (8441, 
;'£2 1.1-31.7, MSl. 
OldSbvYgna S44 la-45 Gm 4 i. 

(teai.i-si.7) jsa i. 

5 20 Eagles ...S83 Q-&34- &230 

6 10 E oglu. -.(SI 12-116 l&ua 

8 5 Kaglca—JS 73-77 £73.* 


WMJ i W Am aga Cbaiiro 


of-Town Banks raised their prime moderate trading. 48.1 against the general trend, 

rates to-day to S per cent, from Femmes D'Anjonrd’Hul, control Elsewhere leading gamersY/cre 
7{ per cent, following a move Q j which recently passed from YMF, up Fls.3.5 at 165.0, OCE. up 
on Friday by First National City 


Elsewhere leading gainers were more- _ . 

UF. up Fls.3.5 at 165.5, OCE. up Leading Chemicals, 'Steels and 


Bank. 

Tb ere was additional concern 1 _ B 

over the planned sale to-day InfllfiflS 
< Tuesday) of S3hn. of Notes by HlMiVva 

the U.S. Treasury. upi» VflBK 

Atlantic Richfield declined $1J ratww ¥ Unil 
to 894— -it said bad weather is now 10NES AVERAGES 
delaying shipment of equipment POW 
■ to th, Prudhoe Boy Oilfield id W """'i tu , l^K 
'.Alaska. ^ < •. \ | ouo 1 - 

Copperweld were off SI to ' ■ • 

P37-V— the State of Ohio ordered sept. i ; , 

' I metal SA tn immediately halt its 13 ... tf.*a I iso To ! Tfcg, Bjro 

-offer for Gopmrweld shares at {?" UwiiKiK', 77^', S 

•842.50 each in that btate, due to Jo"; s7 -'S * ise^ ■ BRes Tljffl l«.7s 9 


STANDARD AND POORS 
UJS, STOCK INDICES 


MELBOURNE YIELDS 


^Industrials tComnortte 


Av'myteM iVD SO) Si-l*. . Sef4. 
XeariGmStorkiJ . 12 - 1- IJ 


Sept. 13 

u 

.. it 

M - 

9 - 

.. ' 8 — 


un lMvtdenu.!._i 7/22 
OaE»Riiiig»......j 12.54 


5YDNEY ALL ORD. INDEX 


Bonds were wen mamtamed. The pound opeietL. eakfer iin--'P"T Iwn [■ 

Dollar stocks followed the terms oi the dollar,, m- common Im4L VJ 

trend in New York and were with mosf majbr currencies. a?td T J 

mainly slightly lower in active some nervonsness was cirused hy f28tf- r 

trading, Dutch Issues were barely the possibility of a hationalste^ ri-]9/5 

steady, while German shares fell strike in the UJK. Starting's trade- rSDE* - r — « , 

back except firmer Volkswagen. weighted average 'depredation ‘ - — — 

MILAN— Prices eased over, a against ten units since- the Wash- nnaivnua 

broad front m moderately active mgton agreement ias calculated SPECIAL DRAWinu 

trading, with . the 12 per cent, by the Bank of England) widened right RATES 

prime rate fixed by banks having to 27.5 per cent.,- in early dealings, . _ 

| no influence on Stock Market but by noon the. iiate 1 -'had I 
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! LtM)y3Ic.Vpil. : 7J* 

Ue«ert*Myen.B.I 27Hg 

Lilly b'll 1 57 

Utton lodvnt .) lig 

LuriheedAircrHltl 75* 
Lone Star Imiustl 15 - 
Isms l«tand Ltg-j I3>s 


Schlurabetwr — 1 733* 

t r.i- 


Louisiana Lend.,.! 24 


15 is I 13-i 


Ann*. 1 * S 

Amo<rvla ■ 171* 

Aitrumr H-irlrnis,- 20 
Anheu^er-Bu^eh J. 32l* 
Anut* Steel.—.-! 29*3 

A.SA. - 5v* 

Aimers oli„ I 81* 


Ameren ’ 135c 

Ashland VB1 - 194* 

Atl. Richfield — 94 

A VC 191? 

Arvo & 

Ark — - fit] 

Avon Products..: 35 
Balt. Gas Hirer...; 20)j 
Bank America...., 37 
hankers Tr. JS.Y.- d 2 la 


191? r 197 8 


KG A G 135* 

HI Pus.' Sat. (iul 111* 

Blrw J 29 60 

KumwAIr Pr'frin oSJfl 

fc.M.l < oSi 

Kneeihard Mru..., 214* 
tsuurk...— . .. I 355* 
Ktliyl ! 261* 

Brn in .'...i 857* 

PairrlilM Camera: 45 U 
re.1. Uuyt. Sriir»( 45 - 
Final i*ue Tire— .1 19'* 
Per. Sat. Btre.m.l 22!* 

Flexi-Vpa > 71* 

nitrtknte : 16'* 

fTpriiia Power....' 227* 

[ Fluur - J 391* 


135* I 14 


Lobmol 445g ■ 

LitcKy Stores las* 

Lte» Vuunjflown, 13>* 

.Msi'MUlsn 4ag 

Siacy II. H *81* 

llirs Hanover CP 28 lg 

4448 

olaratbou ! 471* 

Mnrcnr d 4 

Marine MHVland..! 17 


seal- — • 

Sent Pijet 

Scon lie Mia 

Seudd'r Dun Vest 
Sea Container....! 

Seagram* ; 

Haile 1O.D.1 • 

Sears BuMaick 

Salw 

-'■hen Oil- 

Strati Cnmsoit.. 

I Sijniai 


Algidna SU*1 — . 28 
22 

Bank Montreal...: 171* 
Bank Ninwbnitla 431* 
Baric Be>uuw<.., 10 
Bell Telephone...! dll* 


Hue* -1 1 - SO.i...- 

fin It S»li! iDMSdiJ 112 

Kamadt ?r 435 ..... 

Kanfhof. B6O (—4 

KtnecknenllMlOU 108-8+0.8 
Klock Hum tail t 166^—1 
Krupp Prf DlHOb 140.21+0. 

Kundimnedll Bk 300 I 

Unric 213 1-3, 


Potfletennut 
St. Helena 
South vial . 


— I CoM FleMs SA V3* 


BUI1 


PreaWem Stem i. m.S 

Stllfonelo : ftkS 

Vejkom ‘ 3.40 

West DrManteln 129.00 

Western Boldines — 33Jfs 

Western Deep I7JJ 


105« | Bcvk-. 1.10 


LuFthaiiNi 65. i+0.5 

M.A.N ,t 166 ,—3.6 


285* i 285* 
J3-1 1 141* 
60 : 605* 


[ aiinrtalv L.jth. ... ' fi3'i 


HarUII Fl«|. 195* 


BarlrarOil ' 281} 


F.M.C ' 15i* 

Fort Motor- I 56 

Fnmiost 11 eta. ...I 125s 
pnxhim ..... ,..; 26J* 


Beatrice Foods— 
Bevktuu Uicb~— 


latj I 185* FranltUn Mlnu.— 24li 


PmuanBinemii' X2'a ! £2'* 


Belli Hptrril 171* 


Ben-l is [ 

Beoguet Cou^'B*. 


[ Fmeiinul - 1634 

i Fuqua Industrie*: 4** 
G.A.C 1 1 


Bethlehem btevt.) a6i* 
Black A Decker— 1 23ir 

Boclaj; 2Ba* 

Boise Cascade 25>* 

Bon ten — ...j 22s* 

Bor* Warner J 16:* 

Branin In I 65* 

Braecan ’A' ........ j 107® 

Bristol Meyers— I 36 lj 


BrvuVeu ADn.... 
Brock way Glass.. 
Brunswick — ^.., 


G.A.P. I 10 

Gannett. j aOU 

Gen. Amer, Inr 1 5 >b 

Gcn-Anuu-.TraiwJ 251* 

Gen. Cable. ,.l IOI 4 

lien. Dv-namka.J 425* 
Gen. mecrric..,_.i 425* 
Genneru Fuoda.u 223* 
General Mill* — J £.05* 


May Dei*, ature^. 40U 

.ML A i 69 U 

Mv-Curj 41* 

■Ucllermotr 451* 

McliuUfleLt Ilona.. 165® 

Mr-Gran Hill 1 91" 

Muiek I 66'* 

Merrill Li-Dub—j 155* 

Mlnn.MtucMiis iOl* 
3Irri.il oil 4 15* 

M.iusauln 705a 

Uuntan J. P 521* 

Mmorula— .... 42<8 

Murph Oil..— I9h 

Kahincv...— :j 

Saicofhemknl... 265a 

Xu Iona. Can j 91* 


60 U l 69* 


145b 1 1538 
iQl* : 601* 


285* | Simplicity Pat... 1UM 

451* | Sinijet 4 115a 

48is Idmttmn 3 

94:* 1 Stiutlui'iM 11 7:6 

16 5 a { >iutlKni Cat. lit ItU 

19 >4 | Southern 135* 

Sthu. .\nl. I.V... Silf 

405* auuiliern PBciira.' *6lj 

69«|i S-HiihomKallaei 44l« 

4 South land »3lj 

Wt Sperry Hufch— . X- 4« 

laS* Sperry ilauri 367* 

95* -tiaoilanl Braoda.: 041n 

Sr. I. UK Cairn nila 2 Sj!j, 

la»i abt. On Indiana.; 44 sb 

153s SlU. On Ohm — . 68 


L5 1 Bnn Vatley luiin.. Ill" 

Q1 * BP Canaria. : II 

Braacaii ' 11 'b 

BnntP , 4.9a 

Calgary Pnnn... 40i* 
Canada Cem^ni.. 9 J « 
laiuula.V/WLaml, 3.50 
CanlmpBnh C'.iu'i *5?* 

i.'aiupJa Ifirla- f il 

*ts i.jui.liiiivw.bu'-i' «» 
1659 - Can. Pai rf«-. .. ..- |35 4 

33i* I t+n. Pamnr Inr.. Jb'g 
301,4 i 0* u. tu| er l *il_. ; . 4 4 


1 -a 45 ''ST i-300- «* -7.3 Gun. Pruperry TriiR...— .J fX-W +tMP 

I.........) 20(1^ WrelliHpA :! 766 i-6 60 0.6 GoUin ;......- C™ iO.58 

. *0.S 1 4 3.6 K.VS — .,68.000-30^600 I 1.0 HamenMr tl-66 +0.01 

M.A.N .* 166 —3.6 * 12 3.6 Wnaacetiti j 76.5 -l.aS 1 - i — Hooker tl.15 „.... 

Jl'esmann DMJCOj. 270 —0.8; 14 5.8 Uuiuhuuw .2,260 +10 ' —1— I.C'.l. AurtraJhv'...- fl.35 —0.02 

1 4 U 2.6 S.A.F.P.V.— . 5.650 — 0Q 300 [ 3.6 l.A.C. Holdings..:. KJ.B3 -WL01 


INDUSTRIALS 


76.5 -1.85' - 1 - 

.2.260 +10 • - j - 


1 J1.15 


Mvtalec'lKbaft.J' 228.1 .{ 12 2.6 S.A.F.P.V. 5.650—30 300 I 3.6 l’\.C. HoUlon— 

Munrfa. Kiiidiirni 4 660 — 6 I 18 1.6 H.T.K.T....-. 1.405—16 [260 ll.u Inter-Copper— .......... ...... 

NerV-nimDU ; 100 1 — O^S ■ 6 3.0 Sola Vlwn»-a 1 1.603 —13 ■ 72 1 4.5 Jwinittu* Inriuutrlea 

Prvu™a L»JI 100. L82 :-l i 7 8.7 Sue. G«u InmiohJ 210.5-3.05 -i- mi 


3.50 I 3^0 
4.67* V s6ia 
jl / t3 
t» eti 

1 5;* I 13?* 


.VcrV-niiHDu : 100 1—0:5 ■ 

Prximau UJI IOO.i 122 J— 1 j 
Klim. We* KIccT.I 122.9 +0.7 16 6.6 

03*. Sdrerxuu 3B& »-»! 20 i 2.6 

Sii.tnMi» | 2623 —0.7 •' 16 ] 2.7 1 


I Stulnieker \ 264 


Tliyxiran 

Vemn .V Wat Bk- 


86.4-0.1' 14 8 1 
323 -1 ■. 18 I 2.6 


TOKYO! 


•Prewi . 4 . it ? i>iv. yw 


lb’* 1 15>* 


! Carlins O’hixir.. Z.77 1 Z.8B 


U*kii Akl't'-li". 
ChiefMn On.. . 

Criiilntn 

Ci ill*. Ikilnmi . 


VralilGfai*z j U&8 

tenmi .] 214 

Ibu \ip|vn Pnnr 490 
l ! «il Porew Film J 360 


, . 214 ; + 17 

| PniV ! +ar iHiv.'iM. ( Ihti .V||i|vn Pnni‘ 490 +5 

Ani. lb Pre. — Hr*, 4 i 1 l ! u/l Phmu Film.. 1 360 '+5 

. Iffiiai-hi .T 140 ; + 2 

\w Uiutilp .V. 534 ‘-4 lfa.6 1 5.1 ; llundn ll.aun.... [ 535 i -v 21 

Inuiraiue - 4 444 '- IO-9 22.5 : 5.1 ‘ t ltoli • 360 ' + 5 

Ikylun 124.7 11.03 8.0 j -Jit|eu AlWiur®. ...' 1600 i— JO 

B.s.N.Geiialv...: 484.9 T «.l 37 A 7.0 ! Kauai Un-t. PwJ 690 +10 

1 nrrab.iir ........ ~1. 658 +7 57 • 3.4 1 Kutiuitsu I 391 j+J 

t:ii«'i'.-iiiT Veuuifil 179.8 -0.2- 16 . B.5j Kuhtaa— 4 306 | + 1 

ir. I eiretes ( 12S.3 ( — 3.7 15.6 12.5 : .\jnsubmui TtanhJ 312 I 


deunioa* Industriec— ..... .\ 

~ . J'rtiftt ilJavfiij. I 

lleul* ttxpioinuimi I 

MI3I Holiltaoy_ 

M; er Bmpiruiur, i 

X'!*l — J 

I'lri Niritnla* iuorfiiirfoaal | 

i North Broken TliU ! 

--L LhikfinrV J 

d.5 Oil fluardi... — -...[ 


J1.15 ) „.... Anglo- Amer. Industrial ... ?M 
fl.35 —8.03 Anglo- Transvaal fafnstTVa ISO- - 

to -63 MLOl -Barlow 3UmJ :.. i.W -•• 

fl)-38 t CNA Jtreesuucnts .-. — -• fJ-S3 . 

U.Q2 , Finance tO.afl -■ 

*1.0- i-o,03 Dee Boers ludtmrtal — . +(T.« “'J 
tQ.38 i+fl.01 F'ttaralr VoOiftraleggtiifis IJM , ' 

ta.20 - ... 2!!fi BWnMaB Stores - •— ‘flJS-' 

tl^S i ...... H i lknB — 

11.07 .+8.K LTA ; 'I s0 -' 


By 


to.67 +o.ei — : — 


• 1 XQ | 

.na» . 'fWwwilKW - fBVMmMIMi 

*0 27 *o‘in 1 Graap ....... 

15-52 . Sorer . ..:. .. 


OK Baaitan ‘J-« 


"o, I '.I'll*. PWII|I'-»I . 

®5; s 1 lAm. Tesuk* M 

<0 4 ■ i.'.'HBunie: Co-. . 

44 <a 1 r.i*taiir Kiel<-.. . 
*4 1 Dreca Krniht+, 


•hr Lupipte .. 
Ir|ui7a*nc .... , 
Itailiin 


360 >+5 
140 : + Z 
635 i+21 


lril» { Uml*«i )linn. K 


[ww Mine*. . .. 
Dume Bunilmir. 


r v* | Crtaw 


690 . + 10 
391 +3 
306 | + 1 


11.65 -0-011 
10.86 ,-O.Mi 


j±M SPAIN W 


IXuianpHi bt-talgv ‘iA>: 


Geueral 31obn..| 47 


Bucyru* Brie....... 43s* 


Uud>i 

Bulcra 

Bunker Kamo..... 

JJiiiUnRtoO Nrho 

Burroughii 

Calif Coiup. 

L4rapl«d S-jnp... 
t'anailliin Paufn.-. 
Canal Hwlolpii- 

Carnstiou 

Carrier * General 
Carter Hawlej--. . 
CarcrniJ larTreut * 

CBS 

Celanese- — I 


Gen. Pub. llctj . . 14 >4 

Gen. Bienal. .._...' 35 
Gen. TH. £loct..J 21 1 * 

Gen. Tire.... J 161* 

Remwa. i 4/4 

Gt-Tgla Pucriu:..., 421* 


ss;: sr **<?ou — :«■». 


Genual 6- W 1 13"* 


Cerro 13s* 

Certain TeciL Id* 

CeaMia Aircraft... 16t+ 
I'haseManbausn 28s* 
CfaemJeaJ Bk NV 31ia 
t.tuseh'ri'h Prunl, 501* 
Cbessiu byutonw. SIS* 
Chicago Bridge... 791* 

t'hrrrier 10>4 

Cinuraon.- 24 

Cinn. MlHttjron:..' IBij 

ClTICorp.. 88 

Cities flerelis. — 48i* 
City Inre«tln<f..,( 7Sg 

Coca Cola 704 

Colgate Palpi I 25 

CaUn* Aigman...i 8h 


Gillette 244 j 

Glytal Marine.... ll&s 116s 
Goodrich U. P.... IBS® : 16j* 

Givelyear Tire— 10 1 IBli 

Gould 243fl 2413 

Grace W. K 254 B6tg 

Grand L’nlun I3"g j 144 

Gt, Attar. Pkc Ten 104 I 10*8 
Grt. Nnrth iron.. l7fi* . 17Sa 

Grerboaori 124 I 124 

Grolller 2 I 2>* 

Gulf 1 Western.. . 20>* 1 197* 

Guitun...- an* ! ,2iia 

Hsilhnrti'D.... 164 1 164 

Uanna Mining.... 411* 1 4X1* 
Harria Corpn-. — . 213* j 21 in 

484 465* 

IlelletftrjS.llQiJ. 224 j 23i ? 

Bailiitis - 3812 - 39 

Gtrn tetfc -Packard 891* 1 9Q's 


Nat. DlaUllerfc—.i 15 1 145* 

■Vat. tier rice End. j *. J* i 4 3I4 
Naitunai bteei....i A 94 - s9i ; 

Aaiomai | 234 1 63 4 

SCU — .» IS6 j b64 

.Veptune Meter-. 151 b 36 

-New Knciaud Kl.j 17>2 > 17d* 
Xetr hnKlaml Tel - 24 lj ; +4 la 
Matfra Mutuwrk-.-J 115* ; IH4 

Mb era bbare 12 124 

.V. L ItiHnsitnca.t 124* 4 127* 
NoriuUk&Western 1 b l7* ‘ 6 IS* 

.North Xnu Gas...! 67 1» . 671* 
NthaBi.itea Pirr.l hS?*' : *37* 
XtbneK.tirllae..: 177* ' 181* 
-V rawest bsiiw.... 37J 4 381* 

Xuneatiiinis... \ 18 IBS* 
OtTidemall'esroi 173* i 173* 
Duilry llather... 1 163* ; I6-4 

Otii>> tiliwm 25 >2 : 164* 

Dim 253* • 25i* 


Bicrllni! UniKi 1 — 
euvletaakcf. 

sun 1 >!■ 

tjii not rami , 

bmies 

Tamil ; 

TcehrUdititr 

TeiLroof.” ' 

Teiclyuv 

feie* —....' 

ten iieu 


Texaoi 

lexoaguir..-..^— 
fmii Inrim. 


7Si s 

ba 

16 

lb lc 

S4 

a4i s 

ant . 

*1-TO 

167a ; 

i?ta 

29:4 

29- b 

i63j • 

a7 

'8 

ala 

■' 3 1 4 , 

.-4ll 

181; 

183ft 

A 

a 

-4J; 

85 

147ft 

151 e 

4S: 3 

bile 


, entities.... - 17i- 


Otli Hleiator.^,.) 29 tg 


Oiw’dilp fip ■ 11*1 

v'lrenu-CorDiiiK -! 34tj 
Owens IilliuL’ls.,.. 43 

IWBr Ga» 19*4 

Pec. LiahUtur— , 16?a 

Pac-Pwr t Lc 1 164* 

KuiAm WtirWAu 1 4 
Parker Hannifin-, SMt 
Peon Ceunai 1 lz 

1'enfi Pw A Lt.M.1 177* 


fNnuey J- 434 j 444 

fa Il W 'j Is-J I >.ni. ^ ori T . 


PeuuiiU L'nltecL-l MJ>« 


Boliday Inns . — 1 ' lots 
Houiewake.... ,....( 3669 
Hoocywell.^ 283* 


Pwipice Din^u..;,' 
Pei'pte* Gas. ...w.j 
Peprico-.L. ..{ 


Ml« ! 591* 


Time 517* 

fime Mirror lai{ 

Timaen- 371* 

Trane— ........... Bl 

Trauaaoiertca 7ij 

Tran-Cmoa 255* 

Tnuttway lat'mC 1S3 S 
Traos IVorM Air—' 6I4 
Trai-erera— 19'n 

Tn Coutkoetnai...' l7i* 

rjf.w* 

5Uib Cemurr Fox 127a 

L.tl 185* 

CAfiCU IB.V: 

LGI 124 

COP. 13 

CnUevvr Ltd — .... 31 

Unilever XV : 39} 2 

,1 'iuod UsiKirv,. 84 
I UnJun Cariii.tr. _ 575] 

Cnjiin thnuneiw Ill's 
Onion till Call....: 45 'q 

Cniua PsdHr. e3?4 

Utunmflenia...., < S* 
Uoiroya,..— 4 7Ij 

Unitwl Branfla ... a 

UmtsNi Corp„ 7 

Ljf. huwrp....... 21 1* 

t'A Kyjirom — 16 >s 
IFji, inrtnsfrJtt-.' 3?a 


INimtar 

Uiip.<nt 

Fajn-Uftv Curt*.... 
Paur-ng* .Vluke., 
Kin O.rm-tKwi. ..1 
runt ilitm Can . 
Grant Ifil’c-Kiut, 
I'iult t*u Unria.. 

Uaroi+'. Can , 

Ha * h er >nt. Can... 

H'lPlIlglT 

Hwni-nti *y 

Iluilotiii Bn\ Mn = 

Huii+in Bay 

HMhid Oil A Ga.- 

I.A-C 

unawo 

lm|«rudOil 

1 lmiaJ 


Lie JJauretre ■ 493 |*I 24 2.4 Milauitebi nearri 112 

■---I 29a {-0.6 1.8 8.2 IUImiIueIu Corj. J 425 

t.re itCninlVoce 154 ; . 27 , by Mitsui A Cas,...^.; 413 


608 !+4 
312 i 


'■ri.mfwto ; 359.9 + 1.9 2*^ 7. 5 Mit«jk«*hi... .—I 412 • 

LVnain N.L» 1 146.1;— 1.4 1B.7B12.9 NUran Motors... ! 360 ' + 20 

Fin. lens • 59.Bi ...„...;15.6' 5.0 ^hiaefdo il.620 J— 10 25 ■ 6.8 

lial. Uil>yi-lte'...t 83 7.6t 4.9 nun> 2,720 —40 SO 0.5 

fiiii. On-idiuMlc-i 166-5,— 1 O' 3.8 Tajt»ht> .tlariat-.^.i 288 I — 2 H I 1 8 

ImvW 77.7 -0.5 4.516.8 Takuli>Uli«nlral.l 217 --8 16 j 3.4 

Uiargc 181,1—2.4 IS 8.3 Teijin „..J 140 —2 16 4,2 

D 'Jreal ' 818 -2 13.5 1.6 Tnk in Marine 538 U 2 ! 11 1.0 

Mscijine Bull 1 96 . 7 —0.8 — t — Tnkj-u Bkut. Pwr, 675 | ,! 8 ' 5.9 

.Uichrilu “It" 11.089 -23 27-26) 2.5 TinbUw... '• 101 I • 12 4 9 

M«»t HcnnefiScy 528 —11 10wb! 2.0 tb»y ' 138 , 15 1 6.5 

Phrihiip 171" —3 16.51 9.6 TorotB Mutor, 1 648 *18 16-12 

fV.-l.lmr 1 106 —0.9 {14.li 11.9 — - ~ r _ 


C.4I5 I 25 


I InuUHi Nu.fiM.. 


Ill's I 1U 

45'q ! <*5 


*2, iituctnai 1 Xwki < fc 61s 
In Inffryplje Lim.- l t I5 

*0 ! LaurmT Fm C»I| fci* 

7’2 Gjbian 1 ,ni.. -B r.j^ 

f® ilii'uullin lit.e.1- 173a 

tB‘4 Uftfvv-Fvcaii^. 1, Iqjtj 

_£** McIntyre J\.n n.. 44 

fu* ! V"° r,f • 45 

m .Ni.Rirt.ta Mint-*...- i6f/ 

Ifl/a | N'llicrnaiienrij- 914 
185* t NUrn- tli7-i n»-„. 261j; 

101* | .\Mm.Hm»-,ikr» >l J.1H 
19ia : Xiuimc tin A t*a- 103* 
Ills |U*t»*i*ai Peu-:iii r 1.76 
13 lj ! INemvC-tfwa M. . 65 
5^ J Paclrt*:P«ttilPi*d, «2’j 
a, 1 PeBf Peinffettai.- tl bl 
59^ J p-Ckn.ltoV.n 15u 

7® *3 J Phttm* t-4 

ai \ 4.50 

ts l Pimhi. t n.i fie. 


fV«-|ilnev 1 

Peu K .f.t {rrfi.70..., 251 | ’W.bi ».b omiro wtw 

I’rtcel I 138.5 t- 1.5 { 12f 8.7 

Prunenipj. 4 TO Ul 6,3.8 cr/vmLirti an 

Kflirair 548 L J f!8| 5.3 STOCKHOLM 

Khr.nu 118.11—0.4 (16.7&J 13.5 

tecilur 6.A • 77.6:— 0^3 < 12<lb.& Sept. 16 

Saint Ctnhnlu 180 — 3.6 13^1-ll.U ' . 

szirm:- i»* *“ ; *L! ssi ■ssgSff Mr 

Tlnmivoiiliran.lt., 200 -2 lj.n ; b.4 VT „ ,'r «. 


_ ' I7..trrercknirerte„ j t0.77 ;4«.0I j £tpp '“ 3 • : 

1.8 K^kUt * Cuttiiaii j 12.30 ! SipLl 1 - v 

Sf.i H.ir. to.59 :-#■« I o wni - g 4 5f . % 

3.5 Stuiibtamj Minim; ..... . I i0.19 : j 745^L° 3U 4 ‘ . L ^ - 

1.6 .Tor*. A Hotitrons I 12.40 efl.lO ‘' TCm? - 

1. 6 T.»*Tm51i - J 11.65 -fl-flll 

_ 1 IVaiuraa— ! 10.86 ,riLB4 

5.7 I WnatcmAHoinjj ■^Ot.+nfs:, rl.60 . 

2.3 IV'JQlW N'rtlt | 11.01 -0.M SPAIN ■* 

1.3 1 BRUSS^ . -■ ScpreiDber 12 4, j 

ti | • ^ 16 i p F rt " j \ fc 'V'* { SSf r^"o5ss». 

Ir! ; Fra. ' ~ l>rt, i ; Banco . Bilbao ■ . . . 

2.4 T ZTZa • uut~'iao > E*** S'lM^cp O.MOl 

8, Art ori ... ...... .060 —140300 ,10.9 1 Kajicfj Central 

Z-Z Banqiw Jr iirus— 2.265 —5 . — I — Santoro rnoi 

0-8 itekaert -B*...— :2.130 • 105 ! 4.9 Eaooo fetanor 

0 | Bra*. I4mlrart-.12.090 ,-20 ,110 j 5.3 Ba-nn~CteM ” 

1.8 c.B.IL Cotnent ..^8, 155 i+5 1I6O . 7.0 Banco Granada n 0001 

f -4 CocfeerlU 933 -24 -ISO iJ6.1 Bam* BTOwm . 

4.2 K.B.E~5 |2.07B +5 'l81 i-7.6 Bwca fST .Z- 

f-0 Kloetrtiel ,_6.22J +80 370 4 5.9 Indnban . 

In >’**w*»i 'LfiS? “52 • ~ - r Banco aid. Cat. .(IJiWI 


BSEIS . -■ j ScpreiDber 12 A-rceu 

Sef*. J6 j Priw j + nr ; Fra. , VIA 4 ( fSu\^. Lowr 

: : l.'itjut 7IZ7^-'7ZZ I E» Atian^cp ft .MOl m 


25 ■ 0.8 Bekaen •V. — .>12.130 
?? I 9'2 Brax. rniDl-ert— H2.090 
i f Umnent ..^2, 155 

il ' 5-5 OocHfeerlU 933 

1. K B -B^ ^.075 

1 1 1.0 Eiaetn*« 6,220 

8 1 5.9 LTiheiniin -3fal_ 1600 


720 

m 

sa 

was 

48 2 
.510 
*15 

3« 

sn 


5-9 ! Fatawjiio 3i»t- -1,600 -—SO ■ — . — I Banco truL Cat, (LQ40) SW 

4-9 j G.H. iotm-Bm..... 1,750 1 — 60 130-- 7.4 t Banco UertaDtli ILBOO) W 

^*-5 M/uraejS*. itoch... r 3 1 97D —20 1310 • 7^ * Banco .Varocsie VA 
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As Papua New Guinea achieves independence to-day, there are still some serious problems to be solved, 
particularly that of the attempted breakaway of Bougainville. But the country is well prepared for its new 
/ status and current policies have a fair chance of succeeding 




Rise to nationhood 

This Survey was written by PETER DUMINY 


as republic, . though. -within Australian policy of early inde* This can be said to have legislation. N^meoftbismay^eenatosog- 

-iomeg:.' aj» lytepeiuiest the Oomqxonwealtb, yd- the pendence. failed to gain an cleared the air. In a sense that .The distinction is that the gest a deep, popular or ideo* 

mber.aE tbe CommouweaKh, overall majority at the elections is so. However, it is unfnrtu- constitution cannot he changed logical issue. However (and 

. a uni q ue ;root e . m . that- the m^i^chy wa s .that of and has formed the parliwnen- nateJy also true that the polari- except by a two-thirds majority apart from the Bougainville 

• , cansati^aoii-iiiaKers. tary opposition ever since. sation which occurred In the of all members of the House question, which is discussed 

tain nut Anstxaua. •ine^ew: making of the constitu- Mr. Somare’s Pangu Party, on long and often acrimonious con- of Assembly. elsewhere in this survey), the 

■ . tio ? b® 5 not conformed the other hand,: campaigned stitutional wrangle is the oppo- The ultimate decision does fact remains there are import- 

rece °t Commonwealth prece- vigorously on an Independence site of what must have been seem to have been a victorv ant regional loyalties in a conn- 

* : i£mmS5!!L ^ ** -w*®- past -5 years platform and has headed a coali- intended when the proceedings for good sense and economy, tty of 700 languages and Umi- 

fintain has : tended . to- hand tion embracing some of the were inaugurated. the cost of maintaining the ted communications. Centralism 

\ -no h mi S „ , . ^ moa t radical elements in the Making of the constitution apparatus of regional govern- will operate under a strain for 

t in Tjindnn ' tralia decided to I* the-- Papua country's political life. has revealed divisions in place ment being all but beyond the the forseeable future. Moreover, 

, 1 ; «ew- Guineans make-their own. However, the driving force of of cementing national unity. country’s means. However, the few Leftists, anarchists and 

-me new -State also scores mneh as Australians .themselves - 

jer firsts. Mr. TomCritehley, had done at the- . turn, of the ' ■ . ~ 

o to-day leaves Government century. 

' 'use for newly-built .Aus^ 

L'lian High Commission offices 
Waigani, came as High Com- NV kilt) 01 " r ‘ * 

'7'!sioner (not, like his prede- A. .\' L . . 

sots, as.. administrator)' 16 The monarchy^.wj^i all that 
" j nths ago. - In his view there its choice implies, is an appro* 

? never been a more ipdepen- priate symbol of the T sort of 
it dependency than "Papua country -.Mr. itidiael : Somare. 

: w Guinea in the past yeaF— 4 s from to-day. Prime Minister, — y . — — — ■ . 

.ring which, among., other. js to in d ependence. In 

- ngs, ft .assumed responsi- some waj’s it is.a JM^ra unsure radicalism in such situations is This does not seem to make economics was not the basis of other ideological critics of Mr. 

the argument on either side. Somare's style of government, 

. _ _ _ . The main champion of together with a somewhat larger 

„ ' V less welcome distinction is as much as it But no. less have for the past three years hard to suggest a better one.' decentralisation was Father number of opportunists, bave 
Papua New Guinea is validly, Papua . New.' Guinea continuously, had the wind taken it is worth noting the divisive Job* Momis. of Bougainville, been eager advocates of splin- 
ting to deal with a secession must be sden 'tiirbane opted out of their sails by an Austra. i SSU es, since the last is unlikely a member of the House of tered authority. Dissatisfaction 

by copper-rich Boogain- consciously^ and conspicuously } raa Government determined to to have been heard of -them. Assembly and leading light in will smoulder on. 

- ; e,.fe the very mraffi- of its for ^dualisin ^.ixfiMffic^ njsh their country to Sfetehobd p rft ^ hl _ th . hi - p _ tEth __ h _' n the constitution-making. No it is ironical that having 

• - dal birth *s a nation. The solutions \o jts, tftpgcted prob- at ^ first opportunity. th 5 of doubt he wanted il for sake failed on provincial govem- 

'• »blems arising from that will lems as a.-asbon.State,/ . . .. . .. !,> ^ of Bougainville and in general meats, the anti-authoritarians 

wssary loom large in Port This, feeling:., is nowhere But * or JJ e . fact because of honest convictions have succeeded in putting other 

- resby to-day. ^ut -they do expressed more strongly than Papua New Guineans Bug their go eTnments^^and about jnh erent ev iis 0 f powe r cur t, s on ^ central executive 

•; t kill the celebrations, or. in . radical cirde* . where it is hee ^ in—indeed had yet to (everyone, including political which may in the course of time 

m« 1 out an already important of course V mattd? ffle regret settle ^ eir constitution — the JJJJJSJ? -.JSf 2S2 A t» 2 enemies, acknowledges Father prove ev en moie effective. For 

■ iTevement in nati6n4iuildihg. and, disgust ■ T m -f- independence -celebrations Momis to *»e a rnmof saiiitly KLT ^ thTroStiSfen has 

_ When it was announced that . aforegOMConclu- h ?® v , e taken pIaCe last but finally dropped the idea on morality) - provision for watchdog commit- 

; Queen would be" Head of, : -The constitution has been ^ecemoer i. ^ Somare's Initiative. This No doubt Mr. Somare rejected tees which appear to be vested 

— Jite. there were protest m ade by the 100-member House Eventually ' it was the consti- roeaJISi f or example, that while ^ in The heat of the argument with power to frustrate govern- 

monstrations- L at the ' uiii- 'of As^tnbly (sittragas^a Consti- tutional debate, Anally wound provincial administrations can with Bougainville, when it ment, and may therefore be a 

”-*^rsity in Port Moresby, How- tuent Assembly) elect ©din 1972 up only on August 20, that stii] be set up (and the one seemed the island’s demands permanent thorn in its side, with 

er, it was not a . decision .nnd : .which £ot. a. tihie. . did not separated the ..radicals from that has been established on escalated beyond local implications as yet unforeseen, 
posed on ‘‘ Papua / New con- those whom they would call the Bougainville can remain in autonomy (the interim provin- The other battle which was 

1 means by their ; coloiriai ?ervative- colours.- -.-The- large neo-colonialists, and it was existence), they can also be eial assembly had just demanded not easily resolved concerned 

^asters. The Australians ; had ' Ignited Party; now led bJC Mr.' firmly among the latter that Mr. abolished by a simple majority KISOm. to cover the cost of its citizenship rights of the approxi- 

pected the country to emerge - Tei Ahalj 'whichJmd oppbsed the . Somare, was to. he found . in Parliament, like any ordinary secession). mately 40,000 non-indigenous in- 


BASIC STATISTICS 


habitants, out of the total popu- 
lation of 2.7m. Here the nation- 
alists were routed, to the extent 
that all mixed race inhabitants 
and all others who have lived 
in Papua New Guinea for eight Population 
years are eligible (they have two Languages 
months to renounce foreign ^ 

citizenship). GDP (1873-74) 

There are no doubt overtones Government budget 
of racialism, mainly resentment (1974-73) 

at the Australian and Chinese Trade 
minorities, which are not com- 
pletely removed by the ultimate 
result. 

However, this could give the 
wrong impression. The foreign 
visitor to Papua New Guinea is 


600 islands 
179,600 sq. miles 
2.7m. 
English, Pidgin, 

Biota 
Klim. 
K325m. 


V.jlyfor its- foreign relations qf itself, and theref ore hanging invariably nationalism. And in it the ideal foundation for 
- ■-} oofence, . .. on to the elemehC^frfobidxnuity Papua New Gunea nationalists independence, though it may be 


« 

*' 
• . 


Imports (1974-75) K403nt, 

Exports (1974-75) K428m. 

Imports from UJi. 

(1974) 

Exports to UJL £19Bm. 

(1974) 

immediately struck by the lack Currency: Kina £1=KL65 

of starchiness in the reception (equivalent to SA) 
accorded him at all levels of 

community life. The modern 1 — 

sector (so-called by govern- 
ment) is notably free of the citizen, being that it is as impos- 
hang-ups of many other ex- sible. as in Canberra, to manage 
colonial societies,, which is no without a motor car in Port 
doubt a tribute to the Austra- Morseby — the difference being, 
lians who shaped it of course, that 95 per cent of 

Papua New GuineaDS may not 
j, . , be able to afford a car for the 

Dedicated next 100 years). Car ownership 

is in danger of becoming the 
There are many criticisms of great dividing line between the 
past Australian officials, involv- haves and have-nots, which is 
Log unfavourable comparison not at all the situation in most 
with the sometimes brilliant and of Asia, in which cars are for 
dedicated officers of Britain’s the most part luxuries it is 
Colonial Service. Maybe this was entirely possible to do without 
merely because Australians had The transport problem (lack 
no dreams of Empire and work of buses and taxis) is greatly 
in New Guinea was not a aggravated by Port Moresby’s 
fashionable career choice at any extensive sprawl. This partly 
time in the past 70 years, reflects healthy respect for 
Probably as a result, the traditional land rights, but in 
Australians have bequeathed to part has also been deliberate 
the modern sector several attri- planning (such as the decision 
butes that are obviously better to move government offices 
suited to the conditions at home from Kondednbu near the sea, 
(perhaps the most glaring, be- to Waigani inland), 
cause it affects the life of every Some part of the relaxed 
CONTINUED ON NEXT PAGE 
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tion of incomes among people and toward 
equalisation of services among different 
areas of the country; 

‘Decentralisation of economic activity, plan- 
ning, and government spending, with 
emphasis on agricultural development, 
village industry, better internal trade, and 
. more spending channelled through local and 
. area bodies. 

An emphasis on small-scale artisan, service 
and business activity, relying where poss- 
ible on typically Papua New Guinean forms 
of organisation; ■ ■ 

. A more self-reliant economy, less de^-endent. 
for its heeds on imported goods and services 
and better able to meet the needs of its 
people through local production; 

An increasing capacity for meeting govern- 
ment spending needs from locally raised 
revenue; 

' A rapid increase in the active and equal 
participation of women ’in all types of 
.. economic and social activity; and - 
‘ Government control and involvement in 
those sectors of the economy where control 
. is necessary to assure the desired kind of 
development. 

important principles behind this plan are 


By good fortune I have travelled. to many countries. . ‘ 

I have seen teeming cities, massive factories, and .. 
the most impressive j* technological advances.; - 
Because ; of the location of- governments, • hotels;- 
and airports /often I bave tended, to see the indus- 
trial hearts of nations; I have found these places-*' 
exciting and, fuli Of opportuhityV but also I have / - 
noticed that they are beset with a mass of problems.;/.; 
unknown to Papua New Guinea. . -?/:/ / 

These problems have helped me to envisage the/; 
type of society I would like to see built in Papua// 

New Guinea, -and which I worked towards whilst^ ; 

T.was Chief Ministeri I start With the premise that/ , 
for .the , foreseeable future, Papua New Guinea/'-;: 
should remain what it is now, primarily, a rupal -/ - 
country. About nine out' of . every ten people livef 
in villages,' and there is no landless class in Papua ' / 

New Guinea;Itltmk the village should remain the:/ / w 
most important communlty unit. - ; - -i-V././ 

This does not mean keeping -the village as r^y 

or re-establishing village life as it was before thfe/Z .»•:■ 
coming of the white" mari/We must Change village/ ■ : • 
life for the' better,- so as to offer opportunity and// ' ', g) 
contentment. to; every: villager. Of course, whether, > 
or not a particular charrge^ will be seen as an/// 
improvement depends on village and individual/-:-' ..;, 
values, and what one person may see as .improver. /... 

ment another may. conader disruption. .^JtTap^ ; - equality; self-reliance and; rural development. We 

A ew, Guineans are pragmatic, and a ttun^^wir tfe- r ^ novv considering the detailed application of 
regarded as an improvement, . ^ : “these principles to matters such as health, educa- 
practfc^ use, and secondly if it supports v tion, the viHage economy, transport local govern- 
strengtnens the village community. ^ *- r. , ment anf * so on, but clearly our- programme will 

K a topi or a corrimodity or a service has a deal*/ , - be expensive. We will have to improve our internal 
practical use in assisting the villager’s relationship ;•*' - tax base, increase our credit worthiness for inter- 
with the euvirtjnment then it. will quickly become _ national loans, I hope continue to receive substan- 
an intemral. part of village life:4 would point to:;; tial aid from Australia, and attract aid from 
such things as the steel ’axe (a great labour saving elsewhere. Australia’s recent announcement that 
device when' compared to the stone axe),, thn 1 .:-, she will give at least $500 million in economic and 
aluminium saucepan, cups and plates, the . bush-; .social aid over the next three years is a tremendous 
knife, the kerosene lantern, the outboard Tnotor ; > : . : boost to ‘our capacity' to make significant progress 
in' river districts or coastal areas, tinned fish, and .*■?£> in village improvement 
aidpost services. Most ‘of these things are sub- yJ^At the same time Papua New Guinea_sees a need 
stitute tobls fo perform everyday village tasks, and';-.; i 'for- ff reign investment, and although we. have a 
their utility lies in the time and labour They save^ ;.- ,. selective foreign investment -policy, we want to 
But also by doing thte they add to contentment. create -conditions which will interest overseas 

of village life, and so may preserve or strengthen^, - ; investors in those areas in which tbeir participa- 
the village-communiiy.. We may iudge useful any4 ; tion would be welcomed. Such investment would 
.toot^conmioditybr service .wtu^penorms similar .“‘^.'hatuiaUy benefit both the investors and the 
functions in these chhnglng.times. , . . / '- /’ country. 

.My. Government has akeady -adopted a working^: % et j ^ less worr ied about funds that I am about 
model designed to guide Papua ^New Guineans life,;; , ^ necessary skilled personnel- It is useless 
towards. our . objectives. This-, is -the Eight Pomt /-Kaving money to buUd aerial ropeways and the like 
Im proye mehtTlan; ; ; ; . .• ' ■ ' - » if tiiere are not enough civil engineers to supervise 

THE ITOHT^OINT iMPR0\^E3fflENT PLAN-: - "= th^ir ; construction. Overseas press have in the 

(1) A rapid increase, in the prop orti on of the> part uttered dire predictions of calamity in Papua 
•'economy, under, rtiie. control of Papua New vv New Guinea; and these are puzzling to people in 
Guinea/individuate and groups, and in the.:;,'- my country. Perhaps 1 such opinions arise from 
• proportion of personal and' property income ; : tiie : feeling of novelty and uncertainly brought on 

.that'goestpPapiiia New/Guineans; . .:by the change; to self-government;, perhaps they 
More equal- dfetribuiion of economic bene?:; ' ; dome from' the recollection of part events in parts 
- £ts, te movement toward equalisa-;-/ '’/"Qf 'Africa. I do not think they follow ^om any 
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realistic appraisal of Papua New Guinea’s actual 
situation, but whatever -the motives, of these 
prophets of doom, my. government must try to 
counter their influence, because we need skilled 
expatriates, and we want to ensure that those who 
come enjoy their stay. 

Not evetything I have mentioned lies in the hopes 
of the future. Already there has been consider- 
able progress. The proportion of the national 
income .going to Papua New .Guineans has 
increased substantially. More and more expatriate 
businessmen see the wisdom and the benefit of 
taking in local equity. More and more of our 
people and our friends turn to consider the 
problems of village development Of course in 
many cases our' decision has been to protect local 
business: for example, the House of Assembly a 
year ago passed legislation that restricts coffee 
buying to Papua New Guineans. This trend of 
progressively reserving areas of the economy for 
ourselves will continue. 

As well, this year a bigger proportion of the 
National Income has been allocated to The Rural 
Improvement Programme. This covers a whole 
range 01 village projects, from roads and bridges 
to aidposts, water wells, and piggeries. The 
projects are put forward by Local Government 
Councils in each area, and then become a combined 
effort — the village people offering free or nominal 
wage labour, the council using some of its tax 
money, and the central Government assisting with 
a subsidy. It is fair to say that almost all demands 
for feasible projects have been met 

OUR ATTITUDE TO TWO BROAD AREAS OP 
POTENTIAL INVESTMENT: NATURAL 

RESOURCES, AND SECONDARY INDUSTRY 
Papua .New Guinea is rich in natural resources. 
We have large deposits of valuable minerals, 
millions of super feet of commercial timber, 
potentially valuable oil and gas reserves while rich 
fishing grounds surround our island. These 
valuable, resources provide the basis for many of 
our development plans. We will make sure that 
our resources are exploited in a way that contri- 
butes to our own goals and needs. 

Our most important basic principle is that these 
resources belong to the people of Papua New 
Guinea. It is up to our people,, through their 
government, to choose how and when these 
resources are to be developed In some of these 
industries we • already have many Papua New 
Guineans who can do" the work required, but we 
still need foreign corporations to supply the 
capital and overall management and marketing 
knowledge. : In other indurtries, such as mining, 
and oil and gas production, we have few trained 
people, and we may choose that foreign companies 
should assist" while training our citizens. 

But we will keep control of the way in which our 
resources are developed. We also intend to be 
sure that resource- development does not create a 
small privileged dass of Papua New Guineans. - 


We. want the benefits to go to the mass of the 
people. For this reason, there will be increasing 
emphasis on taxation of resource projects so that 
the benefits can be redistributed to the people 
through Government projects. There will also 
be increasing emphasis on Government ownership 
of resource ventures, in partnership with foreign 
corporations. 

I believe we . must also ensure that, whenever 
conditionffbeyond the control of either the Govern- 
ment or the resource company result in spectacular 
windfall profits, the lion’s share of these profits 
will be kept within Papua New Guinea. I recognise 
that foreign companies often take risks in 
resource development projects, and it is not 
intended to remove all possibility of profit But I 
do believe that foreign companies should be satis- 
fied with a reasonable return on their investments, 
and should not daim absolute right to gigantic 
profits that are really produced by the earth and 
water of Papua New Guinea. 

In the • field k of secondary industry, we want 
investors who will help us to step up those 
industries we need to achieve our development 
aims. For example, we will be seeking manu- 
facturing industries that will process our agricul- 
tural products, so that a greater share of their final 
value can be retained inside Papua New Guinea. 
We are anxious to become more self-reliant by 
producing the things we need in our own country. 

I would, however, point out that there are limits 
in our desire to attract manufacturing industry, 
and that we will be looking carefully at the costs 
and benefits of any proposals. We do not want to 
create industrial employment for its own sake. 

My Government has adopted a general policy of 
incomes stability, but we do not want a reduction 
in the real standard of living of people in the 
towns. Similarly, our national eight-point 
improvement plan calls for a greater equality of 
incomes, and greater equality of services between 
the urban anarural areas. We cannot take away ' 
from people what they already have. These facts 
of life, and these policies, do not mean that we are 
shutting the door : on export-oriented, labour- 
intensive industries. We will welcome any 
proposals that are realistic to. our circumstances. . 
But they do mean that we cannot pursue the kind 
of' development strategy' based on very cheap 
labour along south-east Asian lines which has often 
been urged upon us. 

PAPUA NEW GUINEAN PRIDE 

As I see it most people in Papua New Guinea work 
hard, live decently, and are proud of our traditions 
and our way of life. We are ordinary people trying 
to preserve what is best in our way of life and 
attempting to solve our own problems. 

At the same time we have to deal with pressures 
from the outside world to change our values and 
traditions. We will absorb these pressures by’ 
working out our own solutions to our problems. 

Government Building, Waigani, P.N.G. 
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With a name like ours you would think 

we were only in SHIPPING .. .! 

Well, we are of course in shipping 
and have been for over the 50 years 
in which we have been established in 
Papua New Guinea. 

But we are now also in— 


Bl DEPARTMENT STORES 

a SAWMILLING 

E3 WHOLESALE DISTRIBUTION 

BUI TIMBER YARDS 

B INDENT AGENCIES 

BN QUARRYING 

B SHIPS 'AGENTS 

El SDR DRINK MANUFACTURE 

E2 SHIPYARDS 

ra SHEET METAL FABRICATION 

Bl STEVEDORING 

B ENGINEERING WORKSHOPS 

B PLANTATIONS 

ra MOTOR VEHICLE DISTRIBUTION 

EX HOTELS 

ra MACHINERY MERCHANDISING 

Ib TRAVEL AGENCY 

ra INDUSTRIAL GAS MANUFACTURE 
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HAVE BRANCHES IN 

G°R 0KA KICTA XUNWAWA. WE. MADANG. MOUNT HAGEN. 
POPONDETTA. RABAUL SAMARA!. VANIMO. 



to investors 


from the 

Bank of South Pacific Limited 

* 

If you’re thinking about investing 
in the future of Papua New Guinea, 
our knowledge of the local scene 
can prove to be a significant aid in 
making a wise financial decision. 

In affiliation with the National Bank 
pf Australasia we back our expertise 
in local affairs with 116 years of 
international banking experience. 

We can readily assist in all phases 
of investment planning, advising 
and execution. 

Contact Mr. Frank B. Elliott, 
chief manager, and a director, in 
Port Moresby. 

ff Bank of South Pacific Limited 


A aibsfcflaryof 

The National Bank of Australasia limited • 

Administrative and Principal Office: 
Douglas Street, Port Moresby. 


Branches: 

Boroko, Kfeta, Lae, 
ML Hagen, Rabaui. 
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beyond its means for a Ion* ^astyear, on a comparable basis it seems. In fart then w 

time. To get out of this hSbU <whlch for ^ both, ui 

will require reducing Govern recentiv ment& for tte 0051 of defence mental activities that- 

merit-provided serous/ Ldext^d receipt more appropriate 

broadening of the taxW In fiStta S *“?. LeapecS 

reducing expenditure, it is vital GDP in*I973-74' would hnii * A5L5m - respectivery - 30 ,ab * n ' 

that civil servants should take been sharply lowerint^oryS ; these amounts. -to- ^ at can now bea 

some reduction in. real wages. enomous ' improveme^ tK gether and eon^aring ^ Ul-conwlved ; 

So speaks a senior Treasury- external trade situation at ttSt appears *° P™™** 5 a money in-. Pf 3 ™? country's-- ( 

I official tnot an expatriate);, his time. . ' . nonfat -tiiat crease of 5AI3.5m. ( 9 oer cent 1 to P®y- ->.~ 


f , ..... . _ ‘^ crease of ?AI3^m, (9 per cent). to P* 7 : 

words summing up the brave' ««," . ' ■ -but the Papua New Guineans 

start that Papua New Guinea ( e . nave Ceen 0 ther‘strue; are wary, pointing out that the . it • >. 

is making on Its long road to - d ff®ctly. salaries portion -came - out'lTIP llTI g VA.; 

economic independence. it is not *® soc - “ wlU T the exodus of SAS.Sm. below budget last year- r v - ;; 

the only evidence of courage. - If this, happens again; Austra- This is narticniari^ w •" 

at the Department . of Finanr-* -P°P u tatxon smee the^.TBTi Han Government .funds flowinsr fh« T ^ 


uic omy eviaence of courage - 11 uus. nappens again; Auscra- This te nartin.T«r-i^ • 

at the Department. of rinanceDS!?^ 110 ^- . sjnce Han Government .funds flowing the urban minitmJL'?. 

The Government has boldly .jJ5.^’ whlch - to Papua New Guinea will be formula which' mdndS i 
declared its intention- .to main- ^ Up ooJy ^5m. (34 per cent.). kSd 

tain an open economy (no -,v"? fer ' Meanwhile best estimates of .for an estimaSIlSplS ' 

exchange controls), .which will. be^r^o^Slefn™ inflation are well above Urban wage bffl : 

• re^ruire policies ^ - ~of e Un^^s n tn > ^ig73J74?fh^ D c!i 1 I®. pe - r CenL Pap ^ New £****■ The other' Sai?-f- 
culated to preserve a hard i mson wS the Gum 5|* consumer pnee index has been growth of So • 

currency.. . .. . ‘v 8 ™. wny “ e ®«enial was <.5 percent, up m the year in the public seciw 

In addition. -Papui ’' Nw-'b^. »» » .Per 'gdjtiox? has a ^5^' 

Guinea is making a perhaps plains why capital fo^nSmSa' ^ ££ ' 

unique attempt to protect itself that year was 27 per cent’ TmE b y 2?5*’ H ^ re 

from commodity price than the previous year's, nriir w 1 ?! 6 sugy) and objective is to do awaj 

fluctuations, by establishing a-“ feet the lowest urMS^erms Snn d °fl? the ^ tf ' % 'ese ■ 

copper stabilisation fund to since 1966-67. 5x111 6n ' • 

which K 20 m. has airMrtv h«>n T Li. _ * . .. funds spent by Government on will be seen to be co nwiA ■ 

tiansfeS^ i^ S ate^iSSeS? ST ^ S’ 

copperlheque ^ ^SEg ^ 

KP cneque. - official estimates suggest^ Finance is deficit budgeting tries CapableTrSneS^^ ' 

The question naturally arises: turnround m the capital forma- which could presumably be amounts of 'tax • ' 

I how far will Papua New Guinea Go . n . component— scarcely sux r justified on anti-cyclical grounds chanee revenue sJf+% 

?. e »W« to press these objec- P^ng m view of the world. re- this year, Hov^erT^S GwSu.2^ J • 

tives, eacb i of which -calls for .. .That meanwhile aWo. after the: szaaU deficit which spread the markef'^S’ ^ 

more self-discipline than a. lot ted “port earnings. gfying‘ appeared in 1974-75, this would such means.^a^ vS ■ 
of other governments are, able rt£? to the domestic recessipif be dangerous not only on infla- buildins Trt*n inn ■ ~ 


iy jo mis mere is un- wuuu id oe meuonary grounds hut also in jeo- K14m win hi -■nL.v-7k - : ■ 

likely to be one simple answer, backdrop to the budget which pardising the open economy. aericult^l sei^S^ ^ 

Two basic facts about Papua F^ani *' v T be ar ® li ? d Nation of marketafehan 

New Guinea’s present economy tem w , 30 wm preaent « n . .Sfe^ T^pua New Guinea has no more . A kev v 6 . ^ 
are that it is heavily dependent ■ M * ' T V.R> v chance of maintaining a hard future^ 

on Australian aid and exports ' currency in the longer ran than ^ . - 

of copper from Bougainville the T— £1 7» s - most other countries, and there- 

former being more vital . to’ the InfllieilCe ' * )':S fore the effort that may have to '5? % ShtaeiSjJ?- ^ ' 
national exchequer and the • -D :V'.\«o into building up confidence' ^ ^ 

latter to the balance of ^ Mr. Chan finds. his revenue the Kina ^ hardly be ' ■ 

payments • (but each being weUs shying up, chances are he ^rth iL This view may seem 

extremely important 1 to both, **11 have. little choice but'ui strengthened by the fact that ■ ' 

and to the gross domestic Pruning public services. Hie balance of payments is hot •' 

product as wellL. right away. At any rate Ifie necessarily in chronic surplus TIL,.,! tL “UDched - ii-.- 

Also the. economy is extremely alternatives are unpromising,. P ow - For one **ifng. Imports :* r - " 

small, with GDP barely 2 per Emending the tax base -is. ° ave recovered .sharply in. the ana. Pertor .. - . 

cent of Australia's. For most obviously a long-term objective^. I 35 * ycar « 411(1 for another, wild attMtlon on ....- - 


economy is a matter of selling 
agricultural produce and even 


selling pooPfe to work their way up-.toT“f“ 1 
1 even “icome-tax brackets, rather thah ‘ ?n,e * 


the economy ovi 

for this purpose the systems of lowering of the W However, all this, can be of 

markets and transportation are threshold. Indirect^ taxes oh-Httle assistance - ; in shaping. Between- now and ISf.7 . . 
primitive- tobacco and liquor were raised ^°rt-tenh policy, if only fee, tralia wiii inevitably ' be ~.‘ 

Given this framework, there on August 18 and have probably oanse there seems no prospect cruciaL factor In Papi^ 
was sustained real growth of the re ® c hed the Umit for. the time -^ disengaging the Kina from Gomea's economic deveD _ 
Papua New Guinea economy in being- . . ........ The Australian dollar .until the Fifteen -years' ahea&f T -’ 

the six years ended JuneT974, As far. as Australian aid Sa the earliest ,eariiest conceivable 

followed by a setback (so far concerned, -the appropriations id legal ten- *or eoonom»e= -self __ 

not quantified) in the latest 12 the Australian Budget on ?if r i ° JJ P 3p j Ia S ev L Gninea for 5 ndwh ?* ** ^.Stale- 
months. Gross domestic product August 19 are oneb to varioiK remainder df 1975 and cash (and will get) assistam 


foUowing percentages in the tion to Mr.^ Chap's sums will the Common 

next five years: H.l. i 0 .5, 2.4, only a ^all Sa^Wiey ^ ®ay have other New Zealand and Britain 

8.6 and 12.1. . and thushdeSif ^eafifornext year dr later on, K10m. in toto in 1973-74 

As one would be bound to The Australians have promised S??? ^ mean it tralia will carry the ma 

expect, however, these' aggre- SAlOSm. towards Port More«ihv? ^ be any Jieener Hian Trea- den; If the Australians ■ 
gates mask important structural budget, plus another SA53m. for S f U ^ to t , set . 0 “ t 0n t be slippery power this gives them wj 
changes, in particular traceable the VdS ft Vubiip IZZtfE ^ “balanced budgets,. will be an important sta 
to the commissioning of the seconded to Papua New Gui^Pa u R ? I ? J ^ b3ck e xpenditure will factor pn economic perfo! 

conoeu to rapua New Guinea, have to ; be the immediate target and policy alike. •' 
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i attitude of Papua New Guineans New Guineans do not like the 
no doubt arises from the coun- idea of being gawped at Or 
try’s abundant and- fertile land, governments may feel it is 
Population density is a mere lo socially demoralising to pro- 
SIS, “ J . e (com ' mot ® tourirthotels and 

5i?n d *>om ™ 0r ° other facmtles tas in Fiji and 
r, 00) ' i hat th . erL : I s 110 Ihe Philippines) which the 
rpacnn U f Ser *52 m pnnciple no people would see but be uu- 
Sp th? r K1 ^J„ e0Ple t0 f0r- able w affOTd - which would 
well-be^n- b economy, therefore be permanent re- 

„ minders of their lack of 

However, thus is in every way national well-being, 
in inromplete picture of the There is clearly some feeling 
lation s economic aspirations that the traditional way of life 
ind needs. The people are ambi- has Its merits and thT P Sbli?s 
lous for the benefits of an satisfaction with it. should be 

rou^d 0rt lOOwS? “ ent aims have been officially 

laS. baro^w g^ing at as “ “If-rel lance, r 

n averece annnai rl.^ S “iprovemenL reduction 
? per cent Sixty per cent of ba^^iD'es in the distribu- I 
Hildren of priS/IcbooI^se a ? d “ nrices - 

ttend school. Even old-time neater - In I 

illage elders know what the the , ® ,Bh , t- P° ln t I 

arkets can do and, for in- PJ ociaiined m | 

a nee. demand movie pictures, f K unusual | 

>t slide shows, to illustrate „5i,- a Awelopiug country in 1 
e lectures of visiting extension no _ overtures to foreign I 

Beers. capital and know-how, but on I 

The country, meanwhile, is rapid Crease I 

wimf Derat f 115 i either t?* 10 ^ tion the economy under the I 
venue or foreign exchange to control of Panua tvTDT..- ine I 

y f° r existing public services individuals and cmimL Guun f, an I 
id general merchandise im- mmvxduals , and sroups. . . .« I 

rts. Both deficits have in the _ |. 

st been met by Australia. rfltPnHill f 

rhere is Uttie doubt that I 

istraiian aid will be needed. Nor is there reference In this l' 
the next 10 to 15 years, basic national charter to the I 
ich is another way of saying existence of (and plans -for) the | 
it Papua New Guiena ought to nation’s plentiful natund ^ I 
acutely aware of its require- sources including I ■ 

nts and of the desirability of timber.’ probably oil natural 1 
etuis them by it s own efforts «as and a v» 5 t I 1 

1 Ihe more a, in vie* hjdrMl «Wc I 

isfaction with Australia's Thl f^Jox'is «K>r t, I 
istancepfiliej’). New g£o M eooid [ . 

t would be premature to say be as hospitable to foreign » 
t Papua New Guinea has a capital' as any country around. I 
ir idea of how to set about Government planners know full I 
economic development, well that there will be no tinan- I 
icies already evolved are independence (from Austra- I 
able for their failure to Ba) unless national resources i 
iss the creation of employ- ^re exploited on a large enough I 
it opportunities. scale to generate both revenue f 

uile p is remarkable. . con- ^ebange, and that I 

sidcring the country's natural JiLnr 5Uch ? evel °P- | 

splendours, is the fact that little fnLjnniw^nfnJ,^ suh rtantial ] 
or nothing has been said about 

tourism on a significantly com- i„ welcLe } ,p I 

mcrcial scale. Expressly-tiiis is to large-scale nroiept^ Tors V' I 

imrepid iwrm,; a.rlme book- .m^Ieron®) on teriu C J i 

,n »: a "'* h, r are - 0 have to bo fair to bTcSeTvi I 
This could be because Papua The priociples that are Vmo^' [j- 


! ingr-iaro^ discussed elsewhere, 
■ the- general point- to be made 
i here, being that Papua New 
Guin ea . h its the institutional 
framework. and ' the superstruc- 
tu^tifJbliireaucEatic expertise to 
give-effipct;to sophisticated poli- 
cies- of- differentiation. 

In^ynany ways Papua New 
Guixiea fs better .prepared for 
indepenctehce than many coun- 
tries -'Oiat.; have .taken their 
pfecar. at the UN in the 
past quarter-century. However 
it is .also true that independence 
has -dawned with bewildering 
suddenness (only, five years ago 
ihe JAu^tralianx were talking i 
abouta SO-year timetable) and 
bas-lbeda preceded by such lav- 


i ash and^indi scriminate sp 
1 by Canberra in the pa^ 
' years that Pa^ua New Gtr 
have 3*et to- waken com 
from the dream to the i .. 
which . is that unless tin 
quiddy generate new sou- 
income they ’ will , have .* 
back on the standards o 
lie services to which the; 
recently become accoston 
Meanwhile the new 
also has t» cope wit 
attempted breakaway 
Bougainville, its richest i 
There are plenty of pro 
.but with them- the reas 
chance that Papua New < 
will go from strengi 
strength. 


BANK OF 


... TAiwew company, Bank of New South Wal 
•r(PNGJ Limited, has been registered in Pc 
i . Mdcesby. It will take over the Papua Nc 
-’ {jgrnea business of the Bank of New Soui 
: ‘Wales which has operated, in Papua Ne 
G uinea since 1910. 

.The. Bank of New South Wales currently k 
network of 14 branches, one sub-branc 
•six agencies and a number of private agen 
tBroughout Papua New Guinea, with 
substantially national staff. 

The new -bank will operate from October 
1975. Registration of the new bank wi 
announced by Sir John Cadwa-llader, Pres 
dent of the Bank of New South Wales. 

-Bahk of New South Wales (PNG) Limifc 
will have an authorised capital of Kina 1 
million in shares of K1 each. Initial paid u 
capital will.be K4 milUon. The Bank will fc 
a wholly-owned subsidiary of the Bank < 
New; 'South Wales but provision has bee 
®Qnity participation; 
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APUA ' NEW GUINEAN considered 
ditto are’, in : s state; .of •joae.; factor. 

^tbOU£%tb?t cannot heap- The. opposition United Party 


unpredictable life in Papua New Guinea Prime Minister and a disagree: tbe ; coantry as a whole. On this The appointment of veteran 
would go on inuch es it is now. able time for foreign investors, view .it might even be better to Papuan' politician Sir John 
There are various-alternatives Blit this still seems a very long cot ties with Bougainville with- Q^se as first Governor-General 




.. • »•- ■ h - • *. --- J ~ & -uiuub b>wiu«u>c» oui uu« buu bcuub a. rci j tuu« 

-v. "=m . trent v^from . .me.. wtOTDiro had a solid ,44 ; seats ^ter the to this scenario. It.is clear that shot, if only. because the radicals .bat further ado. 
■1. '■ v^ts* Thosexare tne 1972 elevens,- in which", it cam- a Somarc-Abal coalition would (or nationalists) do not have a However that 

‘■^v ’.' untry is' being taken IntGin-paigned against early ^indenen- virtually wim»i«fe th« nrnrpu prart ihlo tcnrior in cioht anil will callv sneaking. or 


would, politi- 


is a gesture to the Papuans. Mr. 




paigned against early 7 indepen- virtually complete the process credible leader in sight and will caily. speaking, open up an even .. - _ nr . , XTm „ „ . 

a** i»a • 4t.» n ..ii. »c i .■ u__ . ... tij_i . . . . the north coast (New Guinea). 


<ftL; 

. . 
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Somare comes from Wewak on 

„ ou cvcu 

.meanwhile sorely miss Father bleaker prospect A successful 

who has presumably secession by so important a On balance there may be 
k withdrawn himself to Bougain- segment of Papua New Guinea’s positive political advantages in 
(and even though friends economy would inevitably be refusing to countenance the 

foes all say he is too honest demoralising at least and at Bougainville secession. It 

... ^ . . _ .... _ .. ,, ,e a good, politician). worst would set up a chain could help to build feelings of 

-\iVB a long -polittol - future JMr. Tei Abal," a' conservative but could become, a' powerful force Another possibility is that reaction of breakaway attempts national identity and common 

:ea£ pf-;hinx (he- iff 39; this effective politician who. got the if the ground was thus vacated Government will exhaust its in juch places as Manus Island, purpose in the rest of the 

ar). -. -- "'job - after the deaths, of Mr.. for them oh the opposition side, energies over Bougainville, die- New Britain and even on. the country. It gives the country’s 



with its 

cultures 


rich leaders valuable experience in 
and statecraft Moreover it could 
put some iron in their souls. 


it 


Secessionist threat 


S-S*r 


— ‘ ** * . 
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However, there have- been' To Liman. They might even win the next, sipatlng its- limited resources of “mainland, 

iportant changes on both.- Mr.- AbaTs proWenw. have e,p ciions, which' could mean, manpower and creating some variety of 
^ies of the 100-member House appeared . to. relate ' less to Giregire or Mr. Kaputin as kind of political vacuum over languages. 

< , v Assembly in .the past three personalities and broad jmficies 
.Oars, not to 'mention outside t^an' to the weakness: of party 
. the 18 - administrative organisation . in . Papua New 
’ Stricts. r - Guinea; which becomes particu- 

-‘^T)nthe Government benches,' ^ evitfent when a party is in 
.: e. . Prima ' PaSS op VMM? and the leaders have 

. V LTty, still xj‘nIy-22 rep£ 

• ,i- *• ntpti wg, haft . . visibly breakaway group is the 

• J* S1 “ k * 

- alition-in so far- as other part- pu^pr®! W P 1C « naa 11 members BOUGAINVILLE’S attempt to the Bougain vllleans, of whom constitutional entrenchment of Moresby proposed to set off 

have been reshuffled aui. m ■ House *' -. drop out of Papua New Guinea there are now about 100,000, -provincial governments (a law royalties against Budget appro- 

.gavw fr fcpy portfolios- One More, recently another group with effect from .September I have remained ethnically part to' give Bougainville a p ravin- priations, instead of adding them 

••-i-.'-riner coalition "leader! ^Mr. of ■ right ;br nine members; has has so far not changed anything of the Solomon Islands, and rial government was already on. 

Tfgpm jp $f. shown signs of hiving off, some very much. -It was a bloodless many still refer -disparagingly enacted). He had incidentally That was the situation on June 

• • ^'^ isociatabii '• and : am. inveterate of ita . members belongiiigto the coup as its organisers intended, to -their fellow citizens in Papua become a national figure. 13 when a 12-raan delegation 

‘"^jubtemaker is;, out; of Pressure Group but it does not seem to have New Guinea as “Redskins." ...The government had in prin- flew from Kieta to Port Moresby. 

- ’ ^'.binet altogetiierr - (NPGi'fbtmdedHby^Fafher-John achieved any of their other (Most BougainviHeans are jet ^pi e accepted the provincial The Government, which last year 

th „ snrhe time T»ahcu M 0 ™ 1 *. of Bougainville to serve objectives, aside from a' certain black.) formula, though it had angered drew total revenue of K93.5m. 

C 3 84 ® watchdog- ovet:*- Govern- amount of swapping of flags. It is generally conceded that lifrther Momis and other mem- from the mine, was prepared to 

S ment of .being prepared The actual situation is a diffi- the majority of Bougainvilleans ber3 of committee by reject- negotiate. However it turned out 

" = W t0 ** nation*® -birthright, cult one for outsiders to compre- do not wish to be part of Papua An g recommendations the Bougainvilleans had come to 

Th® NPG- claims that Jt : is open hend. In -Port Moresby two of New Guinea to-day. This is a delating to constitutional checks for K150m. which they said 
v.mfSie WP i n , j? t s? f aB part3fi& ^ Bougainville's elected represen- gut feeling on tiie island oh' the central executive (in fact they needed to set themselves 

: So 'much for the situation in stives to the Papua New Gumea - ^ But and it is a big but. the ^ many of these t0 ensure up as an independent State. 

•-lestiW^whSer the Parliament Outside, and much House of Assembly will attend strength of this gnbd government may still have The Government turned that 

■ -■•SS M^the ■*»» widely publicUed in the today’s independence celebra- uddoeiiM gw into the final institution, down flat And shortly after- 

n»i ?? worid, there have been seces- tinns as members of the national emerge from the plentiful say- t ^ ^ another wards Mr. Somare took provin- 

S^rS^J sion moves in rariito parts of cabinet. They are Sir Paul mgs of the fiery Jesuits who are ™ anotner sioiyi. da] governments out of the con- 

-•‘^JS:£SSi&SSi the country.' JnSg^Papua Lapun (mines and energy) and the acknowledged (though non- p 
• .'-'I .we^a^fS^SS?- ^ and Boi^aihvjir^Om^ only Mr. Donald MoJa (health). . « 1 ®2. edl A “OyaltieS 


H; • % 


one amounts' to ‘‘anyth log at Also present will- be Papua 


Dr: Alexis Sarei. Mr. Leo 


stitution (then in the last stages 
of finalisation), which con- 


' Meanwhile a blazing row' was c f*Y a hIy guaranteed the seces- 


'artner 


X/JUV# (U11UU4IIhB m .4UVJ ul IU5i a i iwiau yivKUii niu capua • _ _ . _ _ _ — 

present, ; that -bj^:. ; tiu! uni- New Guinea*® commissioner of in^ progress” over" 0 financial ? io ^ Th® point being made here 


lateral dedaration. pf indepen- police, Mr. Plus Kerepia, ^ ™md.s wSh^ matters. Last year the Govern- “ it is not dear to anyone 

by 1 - Bougainville : and Buka another BourgainvUlean. and financial with^a votpd ^ ^ Bougain- what drove the «*»■»«» to ^at 

•• O' . -<r ' '' islands (hoiv callihg'-i&smselves Meanwhile in Bougainville the S°f>d de^ of criticism ^thrown ^^c works, cousiderably P ass > but undoubtedly moral 

efEect this . mbai)® >ihat the .- North. " Sblbttqns) on mine which pays taxes and divi- against Port Moresby _/ £-inore than in 1973-74 (K1.36m.) iudfiments came'into it as well 
• r Vifigu- has moved closer to -the September L ; . - dends tn Port Moresby is func- ^ ein S “ deceitful, underhanded welJ above ^ nat i 0na i as local nationalism, while 

lieie* of its- coalition partner, ^ implications ! ^. all this tioning normally. Port Mores- and generaHy inept average. The province has aland mone y for its own sake was per- 

-? : r e Paopto’ Progress party;. led ^ ^tional pditida mhnot be fay’s police (locally not comman- Until as recently as June of g 30i000hil - Ie6S g hapsasurprismgayminorfaertor.- 

^ , tiie^Fwacce . Minister. ^ Mr. foretold with any":: certainty, ded by Bougainvilleans) are ' appeared that the leaders were cgnL pf the ’ country, for 


Father Momls’s personal atti- 


. — — - 7 . . ‘“v* loreioia wiin . .any ■. cenaimy. um uy ue . , , ... per cem- ni ine country, tor 

ilios Chan. .Mr. .Chan is half- Some people -say tt Vould be continuing to maintain law and willing to settle for constitu- wb j cb cap ita] works budget ^ide (which counts) may well 
■ • \rinese and his party, which logical for Mr Shmare and Mr. order in every respect other tional and financial compromise, nncludine Boueainville’s alloca- have b ee“ *at Papua New 

■.aIAk W F4.4. UiA* .MlianiMt " . . . . . ■ . _ ' .- • .. ... .. amnlTUHmtc fnv (lfhi(>h uran . ° P_ Pninn- am.lJ L.n- 
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. without tfie 'support of-Mri unan, iMugims a any mgiu rrum xtjit h«cu «uu S huwuj 00 than io per 

- tx World .Bank-style approach - they Vbdld- 7 ' command! ‘ a large Moresby to Kieta and back again vincial assembly (self- More recently the national eepts of "utopian government 
.the countty’c .^aptnic the continues to operate. . appointed) had voted over- parliament awarded Bougain- These went together. 

• svelopment . hart House, .^a .tiiatieveht the Bougainville (and nearby whelmingly for secession (with- ViUe, as of right, the royalties The question is whether all 

• The third- main force -. in the existing pattern of development Buka) have been politically out fixing a date). &yd by Bougainville Copper, this provides any due as to what 

--.-uaJition i^ the NatfonayParty, ;^ Bougain- joined to New Guinea since Father Momis had been tire- sfoich last year' amounted way happen next Port Moresby 

•\ . . ased in ffae .Highlands, wiucb : v5HeY indepfendraC^-wbuld not November 8, 1899, when Ger- !ess as vice-chairman of the %j» K3.5m. (and will vaiy with is saying that the secession has 

as ; not. made. ja. hoti*ly dis- be- aekhovledged, . ' ngither many got the nod from Britain Constitutional Hanning Com- t^jrtd copper prices). However not happened, that it is still 

.nguisfied .con^ufion .fov Gofroraihent 1 : to to include them in Its colony of mittee, which had among other th^ Bougainvilleans were in- willing to talk to the Bougain- 

ovenim|nt an^Jjs^ ^^^gienei^llr^mobpise .fpr CJyil .^^. so ^thatcGerman New Guinea. However, things worked outa formula for ceixkpd tfl, .discover, that Port ville leaders «ny time they, feel 


like showing up, but no positive 
action is necessary as .long as 
the secessionists live.np to their 
promise to avoid violence at all 
costs. Meanwhile it has cut off 
the provincial government's 
funds, while satisfying itself 
both that revenue will- continue 
to flow to the exchequer from 
the mine, and that pro-govern- 
ment agencies on Bougainville 
and Buka will continue to be 
supplied with funds. 

In the past 15 days the res- 
ponsibility for this .policy of 
appearing to yield while in fact 
yielding no thing has been 
Australia's and the UN's. From 
to-dHy the sovereignty threat- 
ened is Papua New Guinea’s but 
the strategy will be the same. 

It therefore appears, the ball 
fs in the secessionists' court. 
Their immediate need is likely 
to be money, which in all proba- 
bility they will seek to levy (or 
borrow) from the mine. The 
company, through its manager- 
in Port Moresby (Colonel Ken 
McKenzie), has said it would be 
Impossible to bankroll the separ- 
atists since the company's obli- 
gations are all to the Govern- 
ment in Port Moresby (however 
the interim provincial govern- 
ment did get a company dona- 
tion which was to have been 
used for to-day's national inde- 
pendence celebrations — obvi- 
ously it will not be needed for 
that). 

. Dr. Sarei was reported to have 
said on September 1 that . the 
mine would be invited to 
renegotiate its contracts on 
more favourable terms, with the 
breakaway Government Even 
without this offer, the mine 
management would like to 
remain on good terms with Dr. 
Sarei. But presumably it can- 
not run the risk of antagonising 
Port Moresby, Canberra and 
probably several other govern- 
ments by failing to honour its 
existing commitments In full. 

The most likely scenario is 
that it will regretfully decline 
to have formal dealings with an 
administration that does not 
have international recognition. 
This appears to be Dri Sarei's 
situation, despite trips that he, 
Father Momis, Mr. Hannett and 
others have made to other 
countries in the past six weeks. 

On that reading, the seces- 
sionists have the option to do 
little or nothing for- some time, 
but eventually they win either 
tacitly drop their claims or else 
be forced . to take, more direct 
action, such as closing the air- 
port or even the mine. Everyone 
agrees that, they can do either 
of' these things very easily, 
though of course they, would 
have to consider the rep emis- 
sions. 

While many of the employees 
are sympathetic- to local 

T ' v r~~r«ru. ' r * i ** 1 ' - 


aspirations, the fact remains 
that a lot of people will be 
-hungry and dissatisfied and pos- 
sibly without shelter if mining 
operations were to " be inter- 
rupted for any length of time. 

Should this produce a break- 
down of law and order, there 
will be nobody to restore it but 
the central Government's police 
in tile first instan ce, and its 
army in the second. 

The police quelled a .nasty 
riot at the mine in ' May. 
Nobody likes to think of the 
possibility but the question is 
whether Port Moresby is 
.capable of dealing with the 
more difficult situations that 
could arise there in the future? 
Or will it abdicate responsibility, 
that is, unceremoniously cave 
in? 

In all probability the answer 
is the former. 


Important 


The point is not merely that 
Mr. Somare has a lot to hang 
on for, though this is obviously 
important. In fact, Papua New 
Guinea packs a not insiginJicant 
punch in its twin establishments 
of 4,500 police and 3.500 soldiers. 
Its navy possesses two 2,000-ton 
landing craft (LSTs) which 
could relatively quickly ferry 
reinforcements the approxi- 
mately 750 miles (by sea) from 
Port Moresby. 

In practice, no doubt, it is 
difficult fb conceive of military 
intervention in Bougainville 
being staged without Australian 
support. Clearly the Govern- 
ment’s supply lines are all in 
that direction, in addition to 
which it would almost certainly 
want to use Australian helicop- 
ters (having none of its own) 
which could be usefully opera- - 
tional from Rabaul. 

There is a point of view that 
says Australia will not allow a 
full-scale civil war to develop 
on Bougainville. According to 
this, at some stage Canberra will 
turn around and' tell Port 
Moresby it is being too self- 
reliant in seeking to enforce its 
Tights (strange as that will 
sound to Papua New Guineans 
who are always being told they 
are not self-reliant enough). 

This .is one of the possible 
outcomes. Almost necessarily 
implied is that Bougainville 
would then emerge with some 
special status, while Australia 
would in some way compensate 
Papua New Guinea for financial 
losses, present and future. - 

However, this is not an ideal 
solution, nor one that would 
appeal to either Canberra or 
Port Moresby, because it would 
only increase Papua New 
Guinea’s economic dependence 
on Australia. Therefore it will 
not be adopted in a hurry. 
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Independence, which' occurs only once in a nation's 
history, is a time for pride hut also a time for 
‘looking ahead and taking careful stock of future 
■prospects. 


we will betaking greaircare to~ create and preserve 
a sound financial 


environment, without which our 
longer term policies are unlikely to succeed. 
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We in Papua New Guinea are aware that our 


'apn . 

economic future depends- largely on the intelligent 
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development of our natural resources. At present 
we are a poor country, and .we are emerging as 
a separate nation at a point when our budget still 
depends to a considerable extent on outside 
support. 


The next few years will therefore be years of 
restraint: In particular our fiscal and wage 

olicies will be designed in such a way that we 
ive within our means. 


G 


At the same time we possess agreat deal "of poten- 
tial wealth which has hardly begun to be tapped. 
I refer to such rich natural assets as our forests, 
our fishing grounds, our mineral deposits, and our 
abundant sources of cheap hydro-electric power. 


Fortunately, we can look forward to a continuation 
of financial aid from Australia on a substantial 
scale until we are able to expand our own revenues. 
The Australian Prime Minister has assured us that 
Papua New" ; Guinea will have first call on an 
expanding .Australian foreign aid programme until 
the end of the century. Other Australian political 
leaders have : made it dear that this is a bi-partisan 
policy. 


Sensibly planned and executed, the development 
of this potential can enable us to reduce progres- 
sively our reliance. on external aid. It can .provide 


us with the strong and expanding base of govern- 
ld export earnings which we need 


ment revenue and export earnings 

to achieve the aims we have set before ourselves 
in the Eight Point Improvement Plan. 


ie economic 


Our main task in the field of long range 
policy, therefore, is to ensure that Papua New 
Guinea’s resources are developed in such a way as 


With that- assurance, and with the very large 
increase in our revenues which we have been able 
to secure oyer the past three years, l am sure that 
we will be able to. provide. the- necessary govern- 
ment services and development funds on an 
adequate scale, and at the same time live within 
our means. As Minister for Finance I am 
determined that we will do just that. 


to make the maximum contribution to" our national 
improvement aims. 


Natural resources 

In framing its policies towards this objective, the 
Government starts from the position that- natural 
resources belong to the nation and that their 
development ; must yield the .greatest possible 
benefit for the people. Otherwise we would see 
little justification for exploiting them. 


The Kina 

I must mention our new currency, the Kina, which 
was introduced in April this year. At present 
it is circulating side by side with the Australian 
dollar and its value is therefore pegged to that 
of Australia’s currency. . But at the end of this 
year Papua New Guinea will he a separate mone- 
tary area and. will have full power to pursue its 
own currency policies. 


At the same time we are well aware that in order 
to develop our resource potential at all we need 
outside capital, skills and markets. The resources 
"are ours, but we lack" the wherewithal to turn 
them into real wealth. 


I made clear at the time the Kina was introduced 
our intention to ensure that it will be a hard 
currency which will at least preserve its value in 
terms of major world currencies. 


We know that -the foreign investors who can pro- 
vide us with. these things require to be^confident 
of obtaining a reasonable return on their outlays 
before they will agree to become our partners. 


I am convinced that adherence to the responsible 
fiscal and other economic policies required to 
sustain a stable currency is the course which will 
best serve our own interests, as well as those of 
our commerdal partners. I see no merit in the 
alternative course of devaluation and consequent 
inflation, which would require self-defeating 
attempts to enforce rigid exchange control. 


.This means that* in our discussions with potential 
foreign partners on the development of major 
resource projects, we regard it as essential that 
the terms of,. access to those resources should 
satisfy two requirements. They must give the 
investor adequate assurance of the reasonable 
return he seeks, and they must ensure that an 
adequate proportion of any benefits over and above 
that reasonable return should flow to the people 
of Papua New Guinea through the Government. 


National unity 

Finally, the Government is fully aware that if we 
are to realise our hopes for the future the first 
'requirements . are national unity and political 
stability, ' 


Papua New. Guinea is a very young country made 
of hundreds of small communities who will be 
seeking to preserve their own identity. Inevit- 
ably there will be. divisive forces at work, as there 
: have . been -in the ‘past, and these will no doubt 
attract. a : full measure of outside publicity. 


reement on- financial and tax regimes 
aSow the separate interests of Papua New Guinea 
and its outside partners to be reconciled to the 
advantage of .both sides. 


Growth potential 

Under such policies, realistically pursued, I am 
confident that our economic base can grow very 
substantially. ; But,the development of major new 
projects takes several years, and in the meanwhile 


The Government seeks to encourage local initia- 
tive, and .it is reluctant to lay too heavy a hand 
on minor regional" divergences. Its" tolerant, low- 
keyed approach has already done much to defuse 
separatist emotions, But its over-riding commit- 
ment is to national unity, and in the last analysis 
it will be obliged to do whatever is necessary 
to preserve that unity. 

' JULIUS CHAN C3 JE. M.H.A. 

Minister for Finance 
l._ ■ Government Building, Waigani, P.N.G. 
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If you want to know more about 
Papua Mew Guinea ask ANZ. Our., 
branches. there are backed -by -over 
135 years of experience — and if you 
need information about the economy, 
■ Government incentives, of simply 
introductions on the spot ... 

Consult 
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AUSTRALIA AIMO MEW ZEALAiMD 
baimkimc? GROUP LIMITED 


. _71 Cornhiil, London EC3V 3PR.Tei: 01-623 7111 


THE BRITISH NEW GUINEA DEVELOPMENT COMPANY LIMITED 
(A MEMBER OF THE EASTERN PRODUCE GROUP) 

The Company started opening up its rubber and coconut plantations in 1008 
as a result of a joint venture in fund raising in both Great Britain- -and Papua. 
From the commencement of the agricultural enterprise there has been a 
close identity and feeling of partnership between the people of the country 
and the Company which the Board of Directors look forward with pride to 
fostering and continuing with the Government and people of an Independent 
Papua New Guinea. ... 

General Manager: — 

Mr. E. D. Cleland 
Address: — 

P C). Box Nn. 2. * . 

Port Moresby. Papua New Guinea. 
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In the bad old days STRENGTH N1NER -meant that radio reception -was loud and 
clear — but that was rare. 

Things are different now — wherever it is in use. microwav* technology has made 
STRENGTH N1NER an expression of the past. 

PAPAU NEW GUINEA, on becoming an independent country, has a sophisticated 

telecommunications system and microwave technology uniting 

the nation and linking it with the rest of the world. 1^, 


PAPUA 






The Department of Posts and 
Telegraphs has not only estab- 
lished a world standard tele- 
phone .arid .telex network to 
Papua New Guinea. It has also 
developed a fast and reliable postal 
service.- and our postage stamps 
are a philatelist's dream, the envy 
of many older countries. 

At Independence. PAPUA NEW 
GUINEA rakes its place amongst . 
the nations, of the world — with 
the Department of Posts and . 
Telegraphs a vital part of hs 
present, and its future. 


Essiafw"^ 


PAPUA NEW GUINEA IV 


The financial TlmeS- TBesd^y .September46 1975 


THE EXISTENCE of a large 
copper mine ’ at Panguna. 
Bougainville, is not the only 
reason why the leaders of 
Bougainville want the island to 
serede from Papua New Guinea 
(some others have already been 
canvassed).. Nor is copper the 
only reason why the national 
government, in Port Moresby 
wants Bougainville to stay In. 

However, there is no gainsay- 
ing' that Bougainville Copper 
(BCL) significantly colours 
attitudes on both sides, and that. 
tjo matter how hard the mine's 
owners and managers try to 
make themselves invisible, they 
are unavoidably playing a role 
in the resolution of the conflict. 

BCL cannot but loom large. 
The mine was destined to be big 
from the moment the Bougain- 
ville orebody, a lbn.-ton basin 
of porphyry copper si retching 
over 368 hectares and 300 
metres deep, was discovered by 
geologists of the Conzirn- Rio- 
Tinto of Australia group in 
1964. 

From financial and technical 
points of view, the main chal- 
lenge was the relatively Ion- 
grade of ihe ore, averaging 0.48 
per cent, copper. This called for 
a large-scale operation, and thus 
massive capital outlay. 

These were forthcoming. 
When commercial production 
began. in April!, 1972. the mine 
was equipped to handle 80. 000 


tons of ore a day. Total capita! 
requirements, including KI45m: 
spent on infrastructure, had 
been K400nu much the largest 
injectum. of capital ever experi- 
enced by Papua New Guinea. 

In the three years from July. 
1972 to June 30. ; 1975, recorded 
exports from- the mine were 
valued at KG?4m.. 58 per cent, 
ot afl foreign trade earnings. 
From the exchequer’s , point of. 
view, the mine's direct contribu- 
tion last year was equivalent to 
31 per cent; of the Papua New 
Guinean Budget. 

Whatever the future holds, 
to date BCL has more, than 
lived up to its promoters' ex- 
pectations. The construction 
phase, which included the 
building of crushing mills, a 
concentrator, a 26 km pipeline 
and port handling. facilities was 
completed in 33 months, ahead 
of schedule. In the next 33 
month's (to end-1974), the com- 
pany excavated 159m. tons - of 
cartb and rock, milled 81m. 
tons of ore and produced 491.001) 
tons of ct>pper (which was ship- 
ped in the form of 1.7m. tons 
of concentrate). 

While 1972 was a bad time- for 
copper on world markets. ' the 
next two years were exception- 
ally good, giving aggregate pre- 
tax profits of K366ni. and allow- 
ing BCL to pay KJ 65m. in divi- 
dends in the first three years. 

This was vastly more than 


shareholders had been led to: These gave- the company a tax 
expect when they dhb^rfbed - holiday until April,] 975. but ou 
equity of KlMm., and -Jaorte the credit side the Government 
than . management ! itself *Tiad' bad been permitted to subscribe' 
banked on when il negotiated 20 per cenl. of the capital (it! 
long-term loans exceeding paid for its shares in full), pit 
K275m. (the balance reflected 'which it drew dividends 
To the books prior te ‘ the! K33m. from the first 33 months 
Australian/Papua New Guinean of ' operations/. It- was also 
'revaluation in December 1972). entitled to royalties at the rate 
This' has been reflected in. the ’of j .25 per cent, on sales .(.net 
fact' that' BCL' was soon ahlejto of transport and some' other 
anticipate repayment dales. : ‘ costs), thus K7.8m. from 
« " Kffiftnt. in this period. 

JCrUlUOu However, one consequence of 

The backers thus reward^ *& s S^rSSk 
were in the first instance the ? apua New G JS 
entrepreneurs wtm'had ^ then « f Jtt 

brought the project- to fruition, ^meAic 
meaning Rio-Tinto-2inc; which origin* 1 , tax 
owns 81 percent, of CRA which Seneroiis .and inviteu the com- 
m turn holds 53.6 per cent' of **** t0 renegotiate., 

BCL. • ‘ r- In the circumstances -there 

-Apart from the IniftvUnV was- indeed, not much case for 
entitlement. CRA to. all intents refusing. The result, which was 
and purposes has thdvt&artage- formally approved by. BCL 
meat contract, no doubt, valu- shareholders Iasi December, cut 
able. Until recently, adotinis- short the tax holiday, retrn- 
tration was . divided; between spectively to ihe beginning of. 
Panguna arid Melbourne!- .'but 1§74,- introduced an. excess pro- 
now all head office functions. are^ fits tax and modified the depre- 
being transferred to. Bougaln- , cial/on provisions. 
v-iHe. with, only the chairman, The resulting formula. which’ 
Mr. F. F. Espic. remainiiigiln- promptly generated K66.5ni. of 
Australia. ■ tax revenue in respect of last 

. Next largest beneficiary- was- year’s operations, is considered 
the Papua' New- Guinean the blueprinl for all future ex- 
administration. initially , under ptoitaiion of Papha New 
agreements negotiated prior' tp' .Guinean minerals, and is there- 
sclf-gpvcmment (in- 196 7}V fore described more fully in the 
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AUSTRALIA'S shortcomings as Government has not had its considerably smoother - than 
a colonial power were surely heart in what il was doing. The relations with some Ministers of 
predictable. -Like the parent of haste . to confer independence External Territories who used: 
an unwanted but demanding that began with the return of to have (until the 'end uf 1973) 
child, over the past 61) years Labor Parly government in Papua New Guinea as -their 
Australia has vacillated 1972 has itself seemed to be main .departmental response 

randomiy between extreme dictated- less by concern For bility. 

parsimony and giddy generosity. Papua New Guinea's best j n ruture Australia will 
Like a bad parent, when interests than by the figure Mr. represent Papua Now Guinniro 
Australia dished out .money this WlijrlanTs government wished interests where the couniry- 
vas not (so it appeared at the to rut on the world stage. does not have its own diplo- 
reecivrng end, and .indeed 10 0lial hurt came last math: establishments. No 

impartial observers in ( an- mont j t vv j, en Canberra presented problems arc foreseen in ; 

- t0 . UP u l0r , paS ! Port Moresby with a decrease of brnadly co-ordinating, foreign 

mistakes, still less because it alJ f jn rea j terras. . excluding policies, ai least while they are 
seemed money well spent, but so jd en handshakes - to former the respective cares of Senator 
mainly to impress jwte puren, * Australian personnel, and the Don WilJcsee and Sir Maori 
friends- and neiyUliours. ariu , melll . ls dunr Kiki. 

Right up to this date nr indr- p apu a New Guinea) with Areas of potential friction 
pendence Papua New Guineans which • ro launch out on its between the two Governments 
have Tell that lit* ..Aptfralian first year of independence. Tills are on the other hand all too 

T 4 — : — ijranBe- send-off. which could eas ^ to identify. One is a 

have harsh repercussions on boundary dispute, arising from 
Papua New Guinea’s Budget on the Tact that .Australia at 
.September 30. apparently had present starts within a few 
nothing to do with what hundred vards of the Papua 
Australia judged to be Papua New Guinean coast, due to the 
New Guinea’s real needs. It. incorporation of. all Torres 
s'mply the result of a tight strait islands info Queensland 
. fiscal policy in Canberra which in time gone bv 

Su a U " ,h 4ew nl ll F»P<“ Guinc. claims 

film “■* S.ltai. both within 

extreme rorm. sight of its shoreline, but 

Independence does not mark cannot be sure of getting them 
the end or close relations in view of the preferences of 
between the two countries, the inhabitant and the views 
— ^ * They are stuck with each other of Queensland — even if 

HL ■' . for the foreseeable future. (Canberra wanted to br 

V^P From Papua New Guinea ’ai accommodating. 

Hm ’■ point i»r view, there is no doubt Money is going to hn the 

VuaBB Br IB B ' vin nt,ed external aid to more difficult bilateral malter to 

■ ‘ provide cvpn the most rudi- handle however. This will he 

™ mentary public services for the in spite of the fact that the 

next un years at least, and Australians will certainly coo- 
• Perhaps for much longer. rinue to 'part with large* sums. 

IpfilniK despile Australia’s openhatuied- 

WB. wvaivufl nt^s in allowing Papua- New 

Guinea to earmark most of the 

iffligjjpi .'JBli Irom Australia's pomr of tunds as il sees fit. 

■*- view, both pride and self- Th _ i w . 

wm dictate a jealous , ** lhi, | 

watch over duvelopnients in L k ‘ . J ® ,c ^ |,ul 
p;, P Ui ' Now Guinea, if onlv to ’. n ,crms ,n fu,urf ’ 
that this nearest neigh- “ houyJl J 1 n ° l «*xP«clccI to 

Iwur does not slip into some } 'T! o * P v° b ' 

ncu- economic or political orbit ?, W r . raeaI }, > ’ , hal Pil P ua New 
It winch Canberra would consider " U u^ pa ,av ‘* ,u P^ ia - S ‘’ nui 
. undesirable and in certain p “ bf,c ^ r ' ,,l ' Cs ( which, ironie- 
circumstances a threat. Australians Oslab- 

Wt®"! ? vi . ..... . , . Iished). This will inevitably be 

k's-ijr/Jgsfr New (dutm was lianricd over Drop „ s . 

W Australia under a League of pr0Cess ' 

- - ! iiLuSiftc Nations mandate in 1920; only 'commitment al rhr- 

Britain had handed Papua over moment is that Australia will 
•'* ; '^^var m Smce then the strategy P r °vidc hi least $.\,iOOm. in ih»' 
the colonial governmeni has three years ending dune 1977. 

mostly been not tu prepare but there unw a dispute he- 

ST-.y ''j XJmf Papua New Guinea for self-gov ,H, « n » J, <? government* about 

~v :0!*W ern men 1 . There can be no other inclusion or otherwise of the 

■ - explanation of the. fact that a soldcn handshakes (if they are 

: country rich in natural re- excluded Port Moresby w:l| - P r 

J sources has remained sa about $A20t)nt. next year, bill 

economically undeveloped that Canberra apparently does the 
-■j&T la ’ it incapable of standing on Mims differently). 

£2x8^ 1W nwn feet financiany in 1975. Ideally. Papua New Guinea 

" 0Nr ° r y 10 , A “ !rt ? lians tt ' ho would like a railing fire-year 
-'\ r l\ “J 6 " anri mved tlte c-ountry commitment, adjustable for in- 

!; - jjpj y \\X uhL ‘ rc w ^°' f nd are ' uwn>) flation. The Australian, on the 

/[ Ijf l wore small-scale entrepreneurs othcr httnd are ]n ^ n2 0I} 

7 miners. plantation annual appropriations, depend- 

V \ owners, operators of sawmills) mp on dreumstaoees and r“. 

"(TV lUl l quiremenis. To some extern 

|T7l yTyafii ■■ I 1 J else Officials on u good financial fhi< i £ , 

l/£l wicket whose main contribution th ‘ ^m-ruraj reii»!^ 

OJ*. r r.-ygiriff was to leave the country sub- , r ... . u ‘ 

Egy/T ^ ^ stwniially undisturbed Uy mod* Tr .., , {<J lhc 

ern comenicnttw. ini /udinc . ’ in L°° nf , y ‘ an . J 
ro-ids reducuon in the government’s 

. L-jj ! I .'Jj deficit is immcdia:ely seized on 

Jf In the pasi decade the change in Canberra as an excuse to cut 

; lias been marked. This has aid further. 

I i ' M l«" *"*• «■»* of Jltw pnj Of course, the mm, ar ,. 

■ B !«»««“ fo r "fn*****. oorf „ 0 , M , ;dc 7 The Auv 

■ - ™ ' '' VC has miian Treasury lakes u,e 

r l . • ~ minds closer. particularly . o,™.. « ' “ v - 

*i\ r^SimSFm^m I where Australians hare been ^ SUr *' 

Uireetedlv involved in J^tPiw SShiS » h U r c:lnhoJ 

MCntf r.. iTu i re Mr T„m afford - 3M shouM therefore ,- u i 


. crease its own wealth- It docs 
.not seem to do any harm (0 
‘ focus ihe official mind firmly on 
that fact. 

■ The other rather large matter 
i.s . that Australia's responsi- 
bility. given to it by the UN, 
was to hand over a united 
Papua New Guinea to-day. 
Everyone is stoutly pretending 
that this is. what is happening, 
despite recent events on a cer- 
tain island. Should the future 
prove that Papua New Guinea 
is less than, fully united; that 
too will inevitably be an 
Austral i an respond bi li ty , and’ 
rrt the circumstance, possibly 
one with a contractual basis to 
it. 


article dealing generally... 1- * ’.•* 
official * policy toward ftn - 
.capital. - ...» 

It was an iraportant £e&Uv f V- ’’ ' ■ 
the cap of the new govern 
that it had succeeded in haii': r . - 
the renegotiation in a way ' * - .! 
generally satisfied, domestic'- ; - 
lie opinion; the internatidir . V 
vestment fraternity, and V- 
compahy. ' 

So much for the pasL . It !•■«-? r . 
be that 1974 will prove to ? ,• ,- 
represented the peak of J* ; 
fortunes, for reasons unco :? - : 
ted wi th politics. ' This yea'-;” ’ ' 
seen, copper prices decfinln; 1 
ther and Japanese buyers, 
mg delays is contracted de 
les. No doubt these are to 
ary inconveniences, and ms 
will have their upswings ;i, "" 
remaining 27 years or so f - - 
mine’srftfe.'- • 

What promises to he S 
manenJ, however, is a decli 
the grade of ore milled frp; 
average of 0.70 arid kbi>i ■' • 
corded in 1972-74. The ‘con 
mined relatively high-grad ' . 
to begin with because it i\ : - 
top. Current results are : ••• 
to show values down tu O.I '. 
cent, which means less e • *- - 

has been produced even, t) : 
milling rates may have ' 
maintained, or would have,, 
bur for the two or three fc " 
employee riotmg ln May, - 
around-tlie-ciock open'” 
were disrupted for the first • , 

■(Reasons For the disturb ;- 
have not . been establishes 
.not' post bility is that impl 
lation nf govermfient'smln : ' . 
wage legislation incensed -■' 
highly paid workers whf.'- 
iheir differentials being wh 
down.) 

Problems and aH. ahd th-";,- 
. managing director,'. Mr. J/'.. . .. 

Vernon (he took over unf' 

171. has pfenty- BCL renai 
valuable property. ’'No. -; - “ 
that is how it will emerge 
the present political crisis 

However, there is the r 
of gening through it. Th< 
party's attitude is that 
.absolutely bound by its- ; \ ^ 

. moots witl\- Papua New Q T ^ 1 1 •- ; 

It has no doubf that the ' | | /• \ ? [ 

of the Australian Goverti Vi V* x 
Oppnsitinn 'and acneral’ 1 
are that it should scrupu 
honour . These contract l 4 t ^ 

addition ir ‘considers j } H | f j 

BougainrlUe’s own lon|(] I i l , I t 1. 

interests are nut sen* ** * * 

.secession. ’ - 




Jealous 
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New Guinean affairs. Mr. Tom 


Gr.ttl.ley, from - to-day a n,th,ew) * v 
diplomat v)th mi administrative This is tough jf it riu\tns 
runvlians. ha,- l»een a popular lurninp children away rrnm 
High t/ornmisMoner. schools and falling io prnvidc 

The Pi»rt Moresby Govern- basic medical, services Bui Hie 
meni is generally Uappv abutit force of the .Australian case i* 
its dealings with rhe Depart- ihai Port Morc.dn ha> yn | 0 
mcnl of foreign Affairs in r«ik:* the sj t *p> availahJe in 
t ’.antH’rra. which have proved developing couniri^s to Jn - 


department of POSTS & TELEGRAPHS 


Headquarters. Port Mero'.bjr. Teles 22119. TeU 2* 22^' 


INVESTMENT 

ANDDEVELOPMI 

AUTHORITY 


The Government of Papua New . . 

■ Guinea recognises the need for foreign 

■ investment in a number of sectors and 
. industries. The provision of venture 

capital, technical skills, management 
expertise and access to overseas 
markets through the participation of 
foreign investors is still required in the 
achievement of national goafs. At the 
same the time, however, the 
Government wishes to ensure that 
foreign investment, is channelled into 
those industries where it is most 
needed, and in a form which provides 
the greatest benefit to the country 
and its people. 

In December 1974. the National 
.Investment and Development . 
‘Authority (NIDA) was established as 
the body responsible tor co-ordinating 
all of the Government's relations with 
foreign investors. NIDA should be 
the first point of contact for any 
foreign investor. All investors must 
seek registration with NIDA prior to 
initiating activities in Papua New 
Guinea. 


For further information, please 
write to : — 

, The Executive Director 
National investment and 
Development Authority 
: P.O. Box 5053 
...Boroko 

Papua New Guinea . , 
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' ' : rgRTff »' iwfemagateg Papnt awmmptteH' : that" Investors’ 

. -lew flirwjwT first 'gave thought interests and thosfc of the nation 

■ j foreign -capUal* .H ub - thought -are so g fecnfi jg find . . comply 
‘ s \ ?* ajwrt'rhmif -to ^WJtKrf ;it m eatery ijx some spheres that 

■;.j this KtfCJ; wur ipa doubt investment is bound to be forth- 

■ iflnenoed by the mood- of. coming and; need have' no fears 
• roQomie pstionaUam sweeping about fair' .treatment. 

‘ ustralia, andihe same fens This : underlies tim - resources 
lat foreign Investors 'cdhJd tibt development - policy. ■*.'. It is 
trusted to dedare-(aadf»y 'assumed-' that foreign erswant 
• aces - on) tine profits -end & the country’s minerals, ^timber . 
meral to behave afi loyal anti and deep sea fish. - . These ^ are 
mourable citizens. ; Therewas for* sale because Pa^aa New 
- . te - further eompKcationtbat Guinea needs' the revenue, both 

■ rOSt investment had comefrom from . a fiscal/. *nd/' foreign 
" urizalu, the' colonial : power, earchatige point of- Ttmv. (though - 

r political- "prejudices mostly the former)* .Foreign 
. '• reriapped and reinforced /the coital that 'win - yield; such 
'iboptnic bnea. benefits; is" fheAtfot^ * keenly 

■■*-■■■ sought, not only to ekifloit the 

-nnonricA resource but preferably also to 

■ »UperVISe ' create the necessary infrastruc- 

. ture. - - - 

A desire to monitor and . ^ ** there 

. ipemse was reeognisably the “*■*' .< . ■ - T - ^ 

j-asss t&ssris f 
■■"sse Mt to Ac ^» ^ sssisa^SiSES 

ationS toLtmeil and Del « by ^ 

SfcSeS ^ * 

owever other forces were also - . - 

; work and are reflected in the 

■ -ill have a horrid time materi- “ S “msiTr 

attract overseas development a,, ij/mv ^.arp 3nv 

SSB %£ZLT£Z tSe 

their own). . Government; and- (3) that the 

Thus NIDA k an agent of investor must-get a fair return, 

- cvestment promotion as well meaning not -merely that he will 
i of control. . It -remains -to be be satisfied, but more parti- 
• -sen whether these functions cularly that 'future^ projects 
.m co-exist satisfactorily, as { n ot necesearSy ; ihvtdving the 
. .ey are intended to . do .by a same investors) will materialise, 
rmula of making tt clear sqme The corollary is that Govem- 
nds .of foreign capital -are ment will maznaise, its revenue, 
slcome, though banding out both m the medium and long 

> special favours, while debar- -runs, • ' Ki '• ■ 

r ng \ foreigners front- some -• Th» dearljr Suggest* Port 
tiyities and generally , repair- Moresby would IDce a string of 
-g as much local participation mining agreements" similar to 

■possible. that negotiated -with- Bougain- 

Present thinking rests on the ville . Copper last ye«t; (and in 




operation since December- 2S). 
The terms of this are, first, that 
the Government .still has 20 per 
cent of the equity (It sought 
no more), for which zt jpald and 
from which it derived dividends 
of Ki4.7m. last .year. 

Second, there is a royalty 
payment of 1.25 per cent of 
.sales (KS^nr. last, year) which 
Government has permanently 
made over to, the people jrf 
Bougainville. “The payment 
can be seen *s meeting any 
obligations to 'reward local 
groups for the use of the re- 
source,” an official statement 
explains. 

Third; the.- tax .formula is 
designed to ensure that Govern- 
ment gets most of -any profits 
which could be considered ab- 
normal* large. Bougainville’s 
direct tax contribution last year 
was K66.Sm... yielded by normal 
company tax (33.3 per cent.) on 
profits equivalent to a-rettirn of 
15 per cent on capital invested 
( K87m. last year), and an excess 
profits tax of 70 per cent on 
earnings over and above that 
level. The exact ' formula is 
more complicated, and last year 
included a concessional rate for 
six months, but this is the gist 
of it. 

Fourth, tiie mine's tax holi- 
day was abolished. - Fifthly, 
Government also drew K8.8m. 
from its 15 per cent dividend 
withholding tax payable by non- 
resident shareholders. 
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Prime Minister Michael Somare. 


These arrangements are be- 
lieved to have had the full sup- 
port of the Papau New Guinea 
Cabinet by which they are re- 
garded a fair and final settle- 
ment (important considering 
there was a diversity of views, 
some favouring nationalisation 
and' some not particularly well- 
informed, when the renegotia- 
tion began). 

Officials stress that the Bou- 
gainville renegotiation was a 


once-and-for-all affair. Govern- 
ment fully understands that new 
investors will want . certainty 
about the conditions under, 
which they are permitted to 
operate, so much so that it is 
willing to offer guarantees cov- 
ering such matters as maximum 
levels of normal company tax 
and withholding tax payable by 
the enterprise over several 
years. 

Policies toward foreign in- 


vestment become p ro g res s ively 
less dear and well-defined as 
the size of a project and its 
likely contribution to tile 
national exchequer dimmish.'. / 

In the case of timber, the 
World Bank recommended 
large integrated operations in 
1966. and the colonial Govern- 
ment began the work which is 
leading to opening up of about 
2m. hectares of natural forests 
to commercial exploitation 
(about 40m. ha. of the country’s 
total land area of 46.5m, ha. 
is tree-covered, and about 8m. 
ha. are considered commer- 
cially accessible). 

Large concessions are defi- 
nitely preferred to the old saw- 
mill-type operations, of which 
there are about 90, mostly small 
and mostly Australian-owned. 
However it would not be true 
to say that the conditions for 
future projects are completely 
worked out yet (see. next 
article). 

Nida is responsible among 
other things for helping to com- 
pile a national investment 
priorities schedule, to be up- 
dated annually. This exercise 
will not doubt help to focus the 
official mind on particular needs 
and actual results. 

The first priorities schedule 
includes (for foreign invest- 
ment) such manufacturing acti- 
vities as fish canning, cement 
production and all stages of 
palm oil production (including 


oil palm cultivation). A re se rve d 
list specifies activities In which 
additional foreign investment is 
not wanted (and existing 
foreign businesses may not 
expand their operations 
“ beyond normal sales growth ” 
without Government approval). 
Among these are cocoa and 
copra processing (pre-m illing ), 
some small-scale manufacturing 
and retailing and all passenger 
road transportation. 

However, foreign investors 
who are accustomed to being 
wooed by duty-tfree tones, tax 
holidays and other inducements 
waB not necessarily be impres- 
sed. Intending manufacturers 
will is principle have .to com- 
ply with 13 conditions from 
training Papua New Guineans 
for all levels of employment.. to 
hiving off same equity to locai 
partners, and providing their 
own iufhEtstructure if- services 
are not already available. 

Also, it is not particularly 
reassuring to a foreign investor 
to be given the “ guarantee ” 
that be will be allowed to remit 
earnings and capital “subject 
to any laws relating to ... . 
exchange control." " 

But it is early days. If the 
existing policies do not bring 
results, it seems safe to say 
they will be changed. On ail 
present -imftoatioos that wiH 
mean approved foreign inves- 
tors can look forward to being 


as welcome someday as 
they are in Singapore, Mauri- 
tin s and many other developing 
countries, and con hope for 
guarantees of no n-di scrimina- 
tion and, ja suitable cases, of 
exemption from any future 
exchange control. 

That would very likely hap- 
pen when Papua New Guinean# 
realise fuHy what their needs 
are. It cotrid be so even if in- 
dustrial development is to be 
concentrated In enclaves, so aa 
to preserve traditional ways of 
life as far as possible. How- 
ever, enclaves are probably a 
nonsense, for the very good 
reason that they do not repre- 
sent what tire people them- 
selves want (and almost every 
politician win be trying to 
attract investment to bis own 
area). 

The basis has been laid for 
Papua. New Guinea to follow 
the usual (and often success- 
ful) post-colonial route to in- 
creases in its national income, 
driven by the engine of foreign 
capital, even though the objec- 
tive is nowhere spelt out in ail 
tire plans, aims and guidelines. 
The afternative is that it may 
veer round and attempt to 
squeeze the last drop out of 
existing- generators of wealth, 
forfeiting any hope of attract- 
ing new foreign investment. 
That would be extremely short- 
righted. 
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istrahan aid needed 
Lance, the local budgets- 


Surpluses 


'FOREIGN TRADE looms large Uf a useful Oilfield or laigWcale 

a Papua New Guinea, the eqiii- ‘esploitatiorpof natural gas (each 
alent of 70 per cent of gross -of which^is at this stage no 
omestic product Traditionally - more tk&n a possibility), 
nports predominated, "no. doubt.. Another growth area 3s 
‘fleeting the fact - that/ thej-U"r^>pr. but this only accounts 

@ .ndern economy^ repiseoeirt^'ifg^*^^ 3-5 per cent, of 
te fringe, not tile main body of exports" at. present so that 
ational life. On the whole ths\ progress will have to be 
arkat seemed too small, for spectacular to make "any 
icondaiy industries ■?" <witb impresrion ' on aggregates; 
cceptions, the main ones, being Official policy is leaning against 
rer and cigarettes) -1anfi.; the atioWtag timber to be shipped ds 
ain purpose of imports WhS to I ogs- (acco anting for 70 per cent 
.tisfy the wants of the of receipts at present), bat 
s “ — .patriate ; papulation, . ... thoughts. _of pulp-making , are 
— a U II Boufikiy* they wfa^balahqed; stfQ in thelx; infancy and humble 

ts j I flff El r 1116 labours of- these same -sawnutiiog seems to be tbe ma^ 
Vfitf | hj nw ■ople, as producers of gold, -value-adding process available 
9W . — - aifiwn timber and copra, -Imd. (in ax the m'onlent 

II# C CTMH e e*** of ^ ^ year a spurt in coffee 

I If C3I iiftflrators^. am ong otheiSX, as receipts is expected, in view of 
* w AMlP^r®; ^ Aastridlaij- saianes. the -rworld price ;. trend. , In. 

Mari* 1 1 1* I l|P|Po exact trade and payments? general, - however,' agricultural 

lie ■ EiVn™ atiDn produce >is unlikely to .yield' 

W m » m ^ rrency utf ion: .wlflf. AoWtrriuk -^rpwtb^ ymrifr mentioning tor * 

aiVIlAOITr a deficit W&^Qd-jdhg- tube, -ib- keeping with Die. 

8ITMIJnifI ubt mo - re - 018,1 covpl,pd b - v policies of gradual modemisi; 
U s IIw B * istrahan aid needed to Son of- the sector favoured by 
Lance, the local budgets. :V the Government '(-large-scdte 
, .crop: units and plantations, in- 

ill mill GAC V ’. 1 e\htably. involving expatriate^ 

luipiuacs wll pot'- be eneouraged, wiiBi 

.- Most of tlvis has ^ in the. notable exception of ojl 
. - e past three years. . "Gopper. palm cultivation). . _ . . 

' ■ is transformed the." "export. - Therecent import 'picture has 

■ «• >rformance, giving Papua New - reflected., the growth of loeaE 

ainea its 'first, ever trade incomes ^and - covers a . wide 
rpluses. Tbe composition' of range iff. consumer goods. The 
i; : • ., ; i ports is dramatically 'altered, main change . over, the ■ pari: 

. ie currency union ' 'is being couple, of years - has been the 
’ ■' ssolved. runjting down of purchases , of 

The direction of' external consumer durables previously: 

, ade is also radically changed bought by expatriates and ro- 
om the previous overwhefaning creased demand for goods in the 
Tpendence on Australia both lower price ranges, 
r supplies and’ as a market. Food imports are still a^sor- 
ipan is now Papua New pnsingly . high 25 per cent, of 
• - tinea’s main trading partner.. tj e total and appear to offer. 

. •'■coonting fbr 35’ p^r cent of V* l or l?* 1 S 1 * 

? two-way trade and a larger duct substitution in the short 

•oportion of- exports. Australia Tm - tlal f y products, 

, -mes second with J?7 per cent. ^ JEJ2.JS 

' exports, but as * supplier obvious “‘J? 1 * 

*■; ’ is been dedtoiag.in absdl’ttte' sports around 60.W0 tons.a 

weU as relative toons. 

Britain has also faded; 'though Gas oil 
. a Jonger^reriod- itoyestineot pnontiei 

” •: id now appeals to have cmiy seBca ? ile * • 

• per cent of tbe market from • . , 

. ' per cent a decade ago. . AftyfitSB 

.c „ .. ;J Australia is still- ifluzdt fee 

’ , : ggost suppMer, followed by • Import fignres are given TOR 
ipah (which is catcliinfi up), with no Indication of freight 
' he other uiwuid-comete: ate and msurahOe costs, nor has any 
.. m gap ore and. • Hong .Kong, eriimate of mvirildes as a whole 
mong bny e t s of. Fapiia. New. ’been published yet •However; 
r ' : uinea produce, West 'Gennaoy ft -is certain Papua New Guinea 
tire other large newcomer; has. a. significant and chronic 
ke Japan, it is mainly a cus- adverse balance* of : invisibles 
imer for copper- account enough to have meant 

Copper (tbe Bongainvine; ^ deficit on current account in 
dne) now provides more toarr 1974-75 despite the small trade 
alf of total ■ export- revenue surplus * of K25.4 bl * 
wo-thirds in - 197S-74 when The overall balance win be 
■T jpper prices were- exception- bolstered By Australian aid for 
ly high)*. This promises tb be sevmul years; mid it is "hoped 
•♦• long-term feature -of Papua also- -by -.injections of private 

ew Guinea's external trade. In .capital'into big development pro- 
ew of tbe two or three other jeets> . 

T jpper deposits -which are coro- - Howeyer, Government Is 

— erciai propositions and seem- unlikely, to feef- completely 

tcely to be phased in. ahead of relaxed until (be normai pate of 
- her twbiarals ventur^.. .The ^rocrease ’ of imports becomes 

■"’ i tiy tiling that could upset this apparent, and proves to be less ; 

rediction in' the irextideCTde^ ~fh^i~tb^76 per ^nt rodicated 
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airline. 


NEW VIA ASIA 



Evorydavat 19.fJ0 - H V\vr\ 1'hursday at 16..SS 




A choi ce of ndless th an eleven 747B’s And yon get Qanfas experience, 

to Australia every week. And four flights We’ve been flying people into our half of 

a week on to Port Moresby from Sydney. the world longer than anyone else. 

QF8 will get ybn to Australia the * Asia* Australia and the South 

fastest From London every Monday, Pacific... we’ve made it a Qantastic world. 

Wednesday or Saturday.You can be in /$ 

Sydney the next evening.' , mJL&w Mm M rv3 . ( 

QF2 and QF6fly you there via Asia. the Australian airline . v 

Calling on Kuala Lumpur or Bangkok four - 

timesaweek-OrSii^poreteveiy day. _ - '. . 

"TOth every fli^ityouietthe Qantastic 
Jumbo 747B. Bi&^th'extral^room: 

-Exceflent cuisine,and afirstclasslounge- •' ^ 

theexclusiveCaptainCookQub. . 


-a* 


1. probability be the Ufecovery last yeiti . 


Askyour focal Qanlas (rsvri agent orQaniaa for details otQaixtas,CDI,OW BoudStreetaad ^ccaffifi^Jttokkni -WJ. 
i W4 5RW, m: the Qanias desk,Teranna] 3, Loudon Heathrow Airport. Enquiries and Reservations Lanital 01-995 13^ 
Brisiirf 0272-20127/&, Manchester 061-832 7161 and Glasgow 041-248 7633/4. 
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Monthly Services 

United Kingdom and Continent to : Papeete, Noumea, 

Papua New Guinea and Solomon Islands. 

Papua New Guinea to: North America, United Kingdom and Continent 



The House oj Assembly mlves&on. 





— are proud' to be associated with the 

development of Papua New Guinea through 
to Nationhood. 


Largest suppliers of Stationery and office 
supplies in Papua New Guinea 


Printing (offset/fetterpress) 
Newspaper Publishers 
Stationery 
Office Furniture 
Office Equipment 


Agents and Distributors for top line products. 



PAPUA NEW GUINEA PRINTING . COMPANY 
PTY. LIMITED 


Head Office — P.0. Box 633, Port Moresby. 
Branches at Badili, Lae r Rabaul. 


I MOST of Papua New Guinea’s minds about investing largely statements have, a Vested involved, a partnen&ip of BEP Marubeni, Nippon Mininj * 
capital stock has come from on the criterion of (after tax) interest in making the product and Amdex. * Maruzen. 

Australia, but in future most of profits that ventures look like appear less Valuable; it Other metals exploration, is Offshore there have ala 
tits foreigm capital will probably yielding. really ’is. ‘ being financed by a variety .'of gas finds,' this time, by j 

I come from Japan. . Japan already features in Underground, foreign capital Japanese, Australian, American sortium led .. by . . R 

Incomparably the largest some ventures, including fish- has yielded finds of a nffiafaer and South African groups, (in- Petroleum. The recent de 
investment has been the KWOm. ing in the Bismarck Sea of minerals,. but prindjiaUy eluding, in' the last-named ment has been that Esso, d 
. spent by Bougainville Copper, (within the lZ-mile limit) copper. Kennecott spent JWto:. categories, US. Steel and Anglo 1?& has come in with .a,;' 
But this has by no means been following surveys done in 1970- in the Ok Tedi area, close to American Corporation). Known commitment, for which Y 

the only significant injection of 1971. Four companies have the western 1 border, an 1968173- imineralisation includes niraeLbeentnleotoSpper.ee... 

'foreign capital in the past concessions and are recorded and established .resere«-\:of baxixite and titanium. arjy new discoveries. ERq 

decade. as having exported 40,(ft)0 tons 250m. tons averaging 0.9 jper Meanwhile oil and gas explore- oil in this area are by no: . 

Net foreign investment has of tuna in 1973-74, valued at cent, copper. Gold and moiiibr tion has been under way for a dead. . f 

exceeded K650m. in . the past around Klim. denum -would also be rectwer- number of years— ana has been Kpua New Guinea's; 

ten years and been responsible However,. these contracts are “Me- However the company .sufficiently promising to- be siectimuter^ natural .re 

foremost additions to economic sourly regarded in Port dropped out in the past yeah attracting new injections of aevetopnrent may he the }:- 

activity in the private sector. Moresby, where it appears that and the property is now held by M . - wa _ tTKir 

Whlto.no precise figures are fishing rights were carelessly the Government (through r'_ 5?-- 
! available, it is certain that past signed away. For instance vehicle called Ok Tetti DevefcjK^ foun^lOOObiL ^nbiffS and ^whS^^n’ n ji " • “ 
investment .has been over- Government has had po method nient Company) which ttrwH? a? ™L' it u Spidered of ^ v ' ' 

whelmingly Australian. How- of checking on the activities of tinning field work, and .JoOUtf:'.2^5jS ^es thLe reserves Industry has Srihnadft--- 

ever, there was a marked the fleets, each served by for somebody else to take over®* S Se - 

[change in capita] sources in a mothership, , and the hoped- the major share. The snag is the ^ fi hi h why a 17 _ could Eener^*l^ : w 
m Australians actu- for shore-based operations area is inaccessible and «**t : £Snber rauortlum 

fjJJ “ ore o£ n0 nearer toan they were K250m. wiH have to be spent on ^ ^ en ifiJed in to drill a yield WO ^S«SS5d' 

the counter .than they put in. when contracts were concluded, essential mfrastructure. .. .\y, mS/amom 0 f three and possibly much the world's bSswt ■ 

'h£*J£?«i y ZZ!Zl 10 the past year a start has After three years, of talking wells at a cost of K20m. scheme. ■ 

jSJfS?' J b€en made te up a to Government about -mining '*rid in return for between 15 ’ The latest developing, 

nnimn, japan ana w ua fisheries inspection service to conditions. Kennecott finally" per cent, and 40 per cent of that the Papua New C ' 

fS*£®J!S!rfL? at raonitor .the quality and baulked at a couple of pnwtythe equity (depending oh how Australian and Japkheseig 
, KLJS^SS! quantity of catches! but honour sions from which Government- many wells are sunk). • . merits are doing a joint" 

™ wiil probably not be satisfied would not retreat (including an : . 'Hie Japanese consortium is feasibility study which . . 

■ 1 someday the agreements excess profits tax which both, 'known locally as PNG Petroleum pected to. be completi" 

th? Vhf ^ .renegotiated. sides apparently agreed would Pty. This is half-owned by September, 1977. The 1: . 

w* Timber attracted Japanese be unlikely ever to be a ptac*. Japan Petroleum Development that Australian minerals 
Imuntrv tm* 51? Hi. ■I? interest from the moment it tical issue). r Corporation (State-backed), the ably bauxite and p ' 

indigenous population by 30 was flecide ^ to go for. large- The question is whether Gov- otiier half being 'shared by uranium, would be proefe 


I S 


cr 

MA 


n^r w»nt thi. io7i seale operations (the ground- ernment tried to drive too hard hading, mining and. oil com- Papua New Guinea for# ' 

per cent, since roe uki census fnr thin ?_ _ 1 -5 t - : 


to to-day’s 37.ZOO) .have been 
Australians. They haver- tended 
to take their savings with them. 
In addition. Government’s 


(in August 1971), with a 

ISm'wSS^ IS ti 

h»d its greatest Impact on “waX a 

Australian investments, which Lu},,, 6 /- • 0f 

have been there longest. Apart *1?®^ 

from transfers in the private Australia and S.* rov^^Pi? 
sector, toe State-owned Invest- Thf^S, d fte GovenunenL 


was done in 1968- a bargain? The answer given im Ironies, inirlnding Nissho Iwai. eonsumptirin in Japan. 

1971). “• 

First in was Honshu Paper 


ment Corporation has in the 
past three and a-half years 
relieved foreigners of more 


‘has 


lapanese partner 
per cent. 

The basic formula is that the 


than K13m. of their equity in sessionary puts up a saw- 
mill, a chip mill and a veneer 
mill. ■ As the land is cleared 


to its traditional 


something like 30 companies, 
ft has acquired minority stakes, 
usually leaving control of. the 
corporate activities undisturbed. 

Probably more 

l“, :.^r 5m 1 "5S3 w. ffM 


it reverts 
owners. 

important, ^ ^ toe case of fishing, 
-1^= u.- „ these original contracts now 


other matters, it is claimed that 
two-thirds of logs have been 
exported as such, with no local 
processing. Also, no enforce- 
able provision was made for re- 


Papua New Guinea is most wil- 
ling to give foreign investors, 
namely , supplies of raw 
materials and power. This is 

iui^aiiht forestation, though It was envi- Port Moresby is that there was 

? that Government no error of judgment, but rather 

I b,g ' concessionary would come to that Kennecott had special 

gest financial factor m Papua soxue arrangement about it reasons for playing safe (includ 
New Guineas future develop- Fi ve more projects are now ing calls on its capital in the U.s, 
ment. Australian companies m the pipeline involving more and a recent traumatic experi 
seem likely to make up their than 1m. ha/ The first at ence Ln Chile). 

f-Sagarai-Gadaisu, has already had 



Congratulations to Papua New Guinea 
on its Independence Day 


HYUNDAI CONSTRUCTION CO., LTD. 


Head Office: 92, Mukyo-Dong, Chung-ku, Seoul, Korea 
Tel.: 28-7221/9 Telex: HYUNDAI K2309 
Cable: HYUNDAI CO Seoul 


Lae Branch: P.Ol Box 1303 

. RM #12, !. P. L Bldg., 2nd Street 
Lae, Papua New Guinea 
Tel No.: 42-4881, 4853 : 

TlX. No. : HYUM)AI NE 42536 NEW GUINEA 
Cab. Add: HYUNDAI00 LAE 



It is empbasfsed that parting 
Cabinet approval and involves was friendly, that Kennecott will 
a Hongkong -Singapore partner- receive compensation for the 
ship. The others venturers are assets taken over, and that Gov- 
shapfng up to be Japanese ernment still wants no more 
(Nissho Iwai) at .Kapiura, Aus- than a maximum 26 per cent, 
(rail an (Cohzinc Riotinto of stake in the operation. 

Australia and two partners) at At least two other copper 
Kusumi, Korean (either Hyun- prospects are in the same 
dai Construction or Dopg Wha) vicinity. The one nearest to 
at Kapuiuk. and American coming to something is at Frieda 
(Parsons and Whitmore) at River where Ml Isa Mines has 
Vanirao, the biggest (261 .Q00 spent Kim., to be joined by 
ha-). Sumitomo Metal Mining with an- 

The basic contract now gives othcr f jn return for 

a 5-year quota for unprocessed ft jg entitled to 40 per cent of 
log exports, which is intended the equity). There could be as 
to generate cash flow for the muc h ^ soo m tons ^ low-grade 
investor and to facilitate initial porhyry ore, giving hopes of a 
clearing operations. However it m jn e j,y 1980. 

seems that a permit to start prospecting has shown other 
felling may be withheld after arca5 of mineralisation in the 
contracts have been signed, star mountains nearby, but large 

sums have yel to be expended 


until Government has approved 
the company’s working plans, 
including a replanting scheme. 

Rcolantine is not a simple 


on exploration. 

Another prospect, on which 
about KSm. has so far been 


matter because it requires spen t i j 5 due east at Yandera. In- 


agreemewt of the landowners, 
and means that thp Tand will 


dicated tonnage exceeds 150m. 
tons and may be economic 


have to be set aside for 25 because transport will be rela- 
years. The Government plans trrrly cheap, this site being 


to have a majority stake m tire m UC h closer to the sea than any 
second crop, and may need, to others. Australian interests are 
acquire the land from the local 


villagers to launch the scheme 
at ail. However the official 
mood is that timber resources 
must be renewed, and this feel- 
ing will no doubt grow stronger 
as natural forests proceed to 
disappear. 

Each venture is -reckoned to 
revolve an invcstmeat'-Of about 
K3ftro.. including access roads 
and port facilities. There are 
hopes of a pulp min in future, 
though Hits wotild "raise the 
capital cost of a project to about 
KSOftm. Papua Now Guineans 
have been told their hardwoods 
are unsuitable for fine papers, 
but have a healthy suspicion 
that investors who make such 
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NEW GUINEA BANKING CORPORATION 


m \ (i , 

INTERNATIONAL ANN COMMERCIAL NAN SE ^ \ ‘ 


1 1 


a i'rj: 


. - Offices In all major centres in Papua New Guinea 
Correspondent 1 banks throughout the world 

PAPUA NEW GUINEA BANKING CORPORATII 

PO BOX 78 PORT MORESBY v 

. Telephone 24 2251 Telex 221« 


Congratulations to the People of 

* PAPUA NEW GUINEA : 

on achieving x « 

IMiB>EKDENr NATIONHOOD 16 SEPT 7C 

from v 

; THE NATION’S MILK & ICE CREAM PROCESSORS vS. 
TANUBADA DAIRY PRODUCTS PTY. LTD. 

; PORt MORESBY AND LAE 




Construction in 



mini 




Barclay— Mowlam (PNG) Proprkrtary limited an toe Unrest .contractors. for tits Works at xha «c* cr 
BougaiiwHIe copper mine development • 

Baretey Bros. ^Now Guinea) Pty. Lt^, their wholly owned subsidiary company, has been operating v ‘ 
throughout ttw Territory on ma[or construction w»rks sinc«1958 p \ 

Important undertakings completed includes 


Pott woriu roads and bridge*.' feMpfttis * Arawe, Lra and Mrt«0 and cnmmmil(, tnsfitutianatand 
amenity projects. 


If you need design and conttructia»;«*P«w* and local experience in the newly indcotoctent Papua 
New Guinea, we can hdp you. Pteas* contact: . . 


Vr:'f 


Bardav-Mtariem (PNG) Pty. LteL . 
P.O. Sox 277, Laa. 

NawGulnea, PN.6. Telex: PNGS®- 


or. m London: OveiHBS Divisida, '!-» 

cfo Jotm Mow(em rod Company Ltotited; ', 

. . 01-568 0m extension 369 A 
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concerned over EEC 
butter plans 



Heavy rains 
bring relief 
to farms 


I By Our Commodities Staff 

'heavy week-end 


rain 

as 


„ ^ ; I BY DATO CtBWr BRUSSELS. Sept. 15. 

^*LSS? 01 **" “ ” 

® l a jC fl 3Pl^t s W^S iB/l*wtonJ.worcxed about .th^iai^lcations of Ei e welcomed tee assurance pay a financial penalty. Tbe ! !££?“!SL^ *?**!• ?“* lm 

K' OP M5i s * fo ^i k ? 00 ? B1 v?«5 c ^ « t0 l? veQ to bira "by Mr. Fred Peart, financial penalty. The 
ttp EEC for Nev Z^^o hntter. U.K. Agriculture Minister, that diversification is intended to 
Sf-£- ai !*i the British Government would ensure that recent world markets 

awsterfor OvwMBff Trade, said seek consultations within the are not lost through lack of 
here 'to^Jayjthai the quotas for EEC before January to secure a supply and to encourage 
tee . years 1878-80 were alannmg reduction io the tariff on New exporters to seek new markets, 
hecajifie they unphe^ 4 rate of Zealand lamb being exported to This year the new diversification 
decrease which wpuld exclude Britain. level could be 30 per cent 

Zealand from ^ ^the Market At the moment this faces a l2 The Board believes the U.S. 
within about 15. years.' ; per cent, tariff, viixiefa is due to win take another 500.000 lamhs 

The EEC Coraralsrinn has pro- ns* to 16 per cent on January this year and the Greek market 


Call for rise in world 
cocoa pact price range 


BY DAVID EGL1, GENEVA. CORRESPONDENT 


.... gkriwng^.w^ehPuse^rPf 
-topnes/^. posted. / total 
[oldingsno/WM.TSfiloimeB. How- 
teased ‘only 
y.' cash tpfreKtr? .losing 
2J5 lo £596 a^btHSC-' 

^mre r Jmsyed - ‘up last, 
■by - expectations 1 : that '• tec' 
wottty .rise - ; by. only. 4,000 
. or kk, owing tdiahipments 
China,! 'Bat tee market has 


I? 03 * 1 ! - a ' 1SVW -.ions;, quota in ! as part ' of the transitional is also opening up again. 
.teCPCafieSr,.iaat “tee runck-|ig7g reducing to 121,000 in 1979 Phase of .K. membership. • By Although development of Middle 

Wr tar&» IRKA - mid»! little 1 v-j .. ,19 Ann:, t non »i._ ... .. J . - — V- ..... *7. J 1 


A RISE in prices paid to cocoa tion will be the pnee range' for An important auxiliary issue 

live- ‘ producers under the Inter- international .trade in cocoa in tee four-week conference will 

stock farmers yesterday. - national Cocoa Agreement to under the ICCA. and provisions be ways of adjusting the price 
. It raised hopes of some .’** just and remunerative w levels for changes in this range during range during the operation of a 

. farther improvement in tee will be urged by the secretariat tee life of the ‘Agreement The new Agreement tee number of 

drought-stricken sugar beet i of tee UN Conference on Trade present quota and price pro- such changes which might be 

' crop and softening of (lie J and Development at the UN visions have never been brought permitted and tee spread of the 

soil will ease harvesting of I cocoa negotiating conference, into operation because the price range. A working doeu- 

faoth beet and potatoes. It will i which ope ns. he re next Monday, market price of cocoa has con- ment circulated to conference 

also speed-up ploughing after 1 i n . sistentnly been above - the participants by the International 

one of the earliest cereals i Buffer Stock stipulated maximum price. Cocoa Council reportedly pro- 

harvests on record. 1 | n addition it will call for an The Unctad secretariat, which P° ses aD annual review of price 

For many livestock fanners ' enlareement in tee Agreement’s is responsible for convening the ““ Council, which 


I'tbw nun came just in time io 'buffer stock above tee present conference, stresses the import- admin ^^ted A § a u t oui a Uca H y 



nri^ ~ QU1 ° evciy 4 per cent, tariff increase “>s area, urn? ining is certain, 

w* 5?! want te see a figure of between added NZSSm. to tee cost of to* Board will not reduce the. 

***** 19S0 ' imported meat’' diversification level which has] 

ai wre. w otner U.S. producers so r^ongh you catrt ' argue about been steadily increased over thei 

W«>?Sd a £S ilaa: 7l09 ° l0,?s ' l ' SURP0Se> " he Diversification P 'lL fe LS£ of sheer, i. the ’ 

' '1st *!^^5ewItenw3S!c^ d i| The S mm, “£ sio, ’ is Proposing From Wei ibigton Dal Hayward national flock has remained. 
Zme st^L- w^re ^ hv rX75 i to -X evlcw ® e . New^Zealand writes : Britain will receive no almost static this year, between 
L U aSmTQf33B75toiS^ butter exporte in !978 more lamb from New Zealand in 55m. an d 56m. Fewer ewes have 
l ^ t? TOS23 S I *** ^ ew Zealand ^ cl t ar W be he coming season than it did been kiHed and more lambs have 
if J* J* h'rSn |JS Pressing for guarantees ^that it is last year — and it could get less, been bom this Spring to make 

wv *Tiw»r hAirirtiortytfprt, , in . I hut intended Ip run down her Export production for the new total lamb production about 1 
hangei il8?m^ oimcl ' rate - based on tee season is not expected to be much 2 per cent, higher. However.; 


•years 1978-80. 


higher than last year (in the 11 more lambs than last year will 


Pricing- levels of butter have months up to August, the U.FL have to be retained by farmers j 


Reuter reports from Paris teat a iwju ^ iiiuuu , 

i yel *££* worked out by the Com" received 203,000 tons of NZ .10 replenish flocks so' the total, 
' ) raison- whose : proposals for l amb ). available for export will drop. 

■ -H SUSE ' > quotas h ® ve stiU ^ ^ t0 toe. approved On Thursdai' the Newwipiugouttecadvontagesof m- 

Council of Ministers. Zealand Meat Board sets the creased lamb killing. \ 

■bicny in Purchases^ of copper | on sheepmeats, Mr. -Walding diversifleatioh target for the British butchers can expect! 

accnrping ro was assured, during., talks with cnining year and could -reduce about 210.000 tons, virtually the 


;nd nickel, 

Wn an ir Mr:.^ ~ 'f WUicu- MUMUfi.- "iui «-U|ll 1UL; JCiU 4UU CUUJU ICUULT dUUUI ^lU.l^AJ IAJ1I3. VlllUUliy LUV 

•^ rammis de wissoeq. neaa Wi Sir Christopher Sbanies, Com- the proportion of NZ lamb same as last season. This is 
" ••Iwtnraflf ■ .“ USI,f >' te 11 * 65 , < missiouer for External Affairs available to Britain. - Last about 12.000 tons more than the 

'••• 3 Vir ;K 0 '«Hi Mr.T. Lardinois, Agriculture season the Board fixed the quantities shipped to Britain in 

" ■ Commissioner, that the proposed diversification level at 29 per tee 1974 season.’ 

STf B ^irf nt JSLJELJ!?* ?^i«i re ? t ‘ lat,0T,to h” 0 ® tees;heepmea< cent., the highest ever. Total NZ iamb exports in the 

6,5 Community rules This is the amount of lamb season just closing are about 
rices »S Sdu “ nut affect. New Zealand's which meat exporters may sell 270,000 tons. 


be, 


: - niit up as market, factors and 
emarnl provided satisfactory 
. onditions for further acquisa- 
-'•jOns, he saiil . 

Apart from copper and nickel 
ther metals included is the 
tockpile were zinc, lead. tin. 
lolybdenum and precious metals. 


INDIA MAY BEAT 
WINTER FOOD 
GRAIN TARGET 


aid pastures and fodder 

crops. ** We were gening des- 
perate." said one south of 
England farmer yesterday. 

Despite any improvement 
tbe sugar beet processing cam- 
paign is expected to have a 
variable start this year. A 
British Sugar Corporation 
spokesman said some of its 
17 factories might start operat- 
ing a little later than usual 
where the crop needed more 
time to grow. But tn other 
areas, such as Yorkshire 
where the crop progress has 
been good, processing will 
begin as usual early next 
month. 

. With adequate slocks or 
sugar in tee country, BSC 
can adopt a more flexible pro- 
cessing programme — unlike 
-Iasi year when ihe «ugar short- 
age was at its height. 

From Amsterdam, mean- 
while. Renter reports that the 
fourth Dutch beet test by the 
Institute for the Rationalisa- 
tion of Sugar Production 
■resulted in no change in the 
latest yield forecast. 

It remains at between 43 and 


maximum level of 250.000 ance of setting a price range 

wimes. It will Kelt substantial which la in line with nndertyin S 1 ^^“ e ^,“' 1 r 7 t 


changes. 


increases in the initial payment market trends, 
tn producing countries for At the 1972 conference, a 
deliveries to tee buffer stock, range of 23-32 cents a lb was TIC * a I.5 nw 
which currently stands .at 10 writen into the Agreement, even idking pan 

cents a 'pound, with a possible though prices in the entire post- There are 50 members nf the 
further payment of 5 cents a war period have been below tbe present Agreement, including 
pound later. minimum of this range only in the EEC. The U.S. is not a party 

The secretariat argues that, tee early 1960s. This range was to it. but Dr. Kissinger recently 
although cocoa prices, have been raised to 29.5-3S.5" cents a lb in confirmed that il would be tak- 
higher than ever before in the August 1974, but the secretariat ing pan in the negotiations. 

, last two years, they are in real states that tee original price • Purchases of Ghana mid-crop 
, terms lower than they were in range under tee 1972 Agreement, cocoa for the 14th week of the 
the mid-1950s. when expressed in real terms, season (to September 11) are 

Between 70 and SO countries would to-day correspond to 3S-47 estimated at 1.741 tons, accord- 
are expected to attend tbe con- cents a lb. Thus, the present ing to the Ghana Cocoa Markei- 
ference, which aims to renego- ICCA is clearly not in line ing Board, reports Reuter from 
tiate the present (19721 ICCA. either with real market condi- Accra. This brings total mid- 
Tbe Agreement expires on tions, or the “just and'Temunera- crop purchases this season to an 
September 30. 1976. tive” prices for Commodities estimated 7.990 tons, against 

The main issue under negom- which Unclad is aiming for. 7.353 after 14 weeks last season. 


Brazil orange juice sales fear 


BY SUE BRANFORD 


SAO PAULO. Sept. 15. 


of .47 tonnes. Sugar content 
was. put at 14.9 per cent., com- 
pared with tee average of 14.7. 


U.S. grain sales embargo stays 

Washington, sept. is. iKaiser in talks 

PRESIDENT: FORD toas turned Soviet Union forced up retail negotiations last week, but thej ... . 

down a request by the American prices. U.S. spokesman declined to say Wlfft f 1111191 Ofl 

Farm Bureau to epd ihe tem- Agriculture Secretary. Mr. Earl to-day whether the extra talks’ v 

porary moratorium on -U.S. grain Butz, said he believed a long- meant unexpected progress or 

sales to the ' Soviet- Union, said range U.S.-Soviet grains purchase problems. 

Bureau and U.S. officials. deal could be reached by the In Warsaw, meanwhile, Polish 

The Bureau representing 9 4m deadline of mid-October. Agricultural Minister, Mr. 

farm families' m tee U.S made Soviet and American negntia- Karimierz Barcikowski. said the 

t£^r£ES to ? K^otd : Curiae tors ™ Moscow have resumed USRR would subsidise hard cur- 
_ wm?o : - ttmiB* meatihe 5 ta [ks— postponed last Saturday— rency grain imports' by Poland 
a wnne uoqse ^memmg. on a long-term agreement for this year to cover the harvest 

The ban— impose d, .la st jnonth soviet purchases of UJS. grain, shortfall. 

1 Russia was doing this because, 


THE LONG DROUGHT in the year. But manufacturers are Moreover, tee oranges that are' 
; State of Sao Paulo is seriously afraid that their sales this year being har ested. besides being 

... 1 worrying Brazil's manufacturers may be considerably lower small and dry. have a high acid 

44 net tonnes per hectare, com- • of concentrated frozen orange because tee three-month drougbt content. This is making the juice 

pared with ihe 10-year average {'juice. has led lo an estimated 35 per unacceptable on tbe world 

■ Brazil bas been the world's cent cut in the orange harvest in market. 

I leading exporter of this product Sao Paulo, tee State that provides The m onu facto re rs ennso- 
since 196S. .selling 110,000 tonnes the manufacturers with nearly all quently are accumulating heavy 


NEW DELHI; Sept. 15. 

Reports : from India indicate 
hat the condition of most crops 
■ /as excellent «nd . the record 
vinter foodgrain harvest target, 

-.if 69m. tonnes may even - bei — is to continue through mid 

' xceeded. said the Government's October -while a, UA negotiating jVTnsrnw talk* due to its- own. harvest shortfall, 

:griculture commissioner. G. S. | team ; attempts- to. reAch a long- l it was unable to supply grain 

ialkat ... I term, grain sales agreen»*nt with a U.S. spokesman said to-day's under its “bloc" contracts with 


The Government, expected the (Moscow. 


...v , • talks might make faster progress Poland, he said, 

■ice crop- to be higher than the-i - Mr- WiVlkm Kuhfius. president than those last week as both it was announced a week ago 
previous -record of 41m. tonnes In > , .. . . sides had bad time during the Htat Poland’* 1975 srrain harvest 


he winter of 1973-7 
-xpected bumper, 
sugar cane, cotton and ground 



harvest 
short of 


‘ S which aecmmt tor M organised labour..- and v consumer yei'tf this will be the last time it imported some 35m. tonnes 
renL of lidbJXSd ^dStSTj^ups <0 pressure ;the;P«.ident the/U. meet,” he said. tejw about half ftom 

- - - .-. - -■ ’ ■ .- • r-Tinto the moratorium 1 - on the The two sides had originally Western countries. - - 

.. - igronndj-BiaY gjfain^tes^ ■'ReBn SspectetTWlSonclude initial Reuter 


ie said, 
leuter 


aluminium sale 

OAKLAND. Sept. 15. 
KAISER ALUMINUM and 
Chemical Corporation said it was 
discussing the sale of about lOOrn. 
pound of primary aluminium 
ingot to China, reports Reuter. 


on tee foreign market last their oranges. 


Iron ore pact operative 


stocks, which bas led to a high 
level of idle capacity — up to 50 
per cent. — -in some factories. 

To make matters worse, . 
agronomists believe that the 
heavy rains expected soon, 
following the prolonged drought, 
may cause the oranges to split 
through rapid absorption of 


BY OUR OWN CORRESPONDENT 

NEW DELHI, Sept. 15. 

j THE ASSOCIATION of Iron Ore that Sweden also will decide not water7 or to fail from the trees” 
Exporting Countries has come to do so.. However, Australia. In the face of these problems, 
into being with the signing of Brazil, India and Venezuela Sr. Pedro Moraes Siqueira. presi- 
an agreement to form the new together account for tee bulk of dent of Abrassucos (Brazilian 
body by Peru. It is the seventh the world's iron ore exports. Association of Citric Fruit Manu- 
country to have formally backed The object of the Association is facturers). has asked the Govern- 


The company said the metal j the agreement. to protect the interests of its ment to adopt urgently several 


involved would be tor delivery 
before the end of the year. 

Our Commodities Staff wriles: 
China has been a large buyer of 
aluminium this year, particularly 
In the past two or three months. 
_ London market sources esti- 
mate that the Chinese have 
bought some 200,000 tonnes of 
alunriniuin since tee last Canton 
Fait and probably about 270.000 
tonnes -altogether this year. 


Under its terms, the association members. Official sources say that basic measures. These would 
came into existence the moment ft wifi be somewhat different include an immediate sorvev of 
seven countries had signed it from OPEC since the interests of the basic situation so teat* the 
The other members are Algeria, consumer nations will also be . drop in Brazil's orange harvest 
Venezuala, Australia, India. Chile taken- into account when can be accurately calculated, 
and Mauritania. decisions on prices, production Another request is for the 

Efforts are being made to and export of iron ore are taken, immediate notification abroad of 
persuade other iron ore The headquarters of the new the real situation, as foreign 
exporters to join the club. These Association will be in London joice importers still believe that 
include Brazil, which is expected and it is hoped that the first Brazil's orange crop will exceed 
to sign soon. But Canada has ministerial level meeting will be the 67ra. crates collected last 
refused to join and it is expected held In a few months. year. 


V *■ 

* 


COMMODITY MAIIK^t REPORTS AND PRICES 


BASE METALS 

COPPER— Eased on. ihe Lontion Metal 


: Amalwujtttetl Metal Grown reported. . TIN — Lithe ctniwed on balance. Tbe was also mere tnonlrr for VLCC ronnaae barley— E. Suffolk ST.7S. Matties tartar ES.3T and mS3 tor the respective ship- 

- " ftjai in life momhis Cash wirebars traded recovery In Penang over tbe week-end tn tlje Persian GBlf from independent — X.E. Scotland -£58.45. mem periods. Yam and doth qofet off 

at t57fr'74t cate November. £590. three and dnUns uncertalnttos firmed prices charterers, bur asaln wtth- no fixture H GCA— Regional and U K. average ex- prices' Jrreaalar. 


m!T TnoMta £M0. -DM 3 . ' ». 97, M.VK.'ta earls dealings and values later To- reported. A W.ODO-tonner, wtft 52.800- farm spot prices far week ended Sep- CONDOM — Quiet. Bangladesh Winie 

Cathodes: cash. £5 C. C A OB. - mained steady to Idle trading. Turnover tom- canto. 


JT- ovnlng/atHW « S f 

23 faded down to S» with stop tow seUto* in 

, i. evidence. However, ip the afternoon mSuhL 


was axed over Q» ‘wceb^ud 1 ember 11: Soft Milling Wheat— S. East “ C ” grade Sepi.-Oci. n&a. ** D •’ grade 

from Fenton GnU. Utrougb- Sue*, to £52.35. S. West £63.50. Eastern 00.93. Sept.-Oct. U68 a tong urn. 

Standard, canto £3.135. 3d. Mediterranean at Worldscale 85, E. Midlands isiJtfl w. Midlands £62-63. CALCUTTA — Steady. Indian Scpl-Gcc a.r.i. 


. PRICE CHANGES 

Prices Per ton unless otherwise stored. 

i j 1 j+ or ! Month 


*. riees came back 'on 'the ■ news- tbat the y.-rr — -ag;— ~ - «bv« an rmniR. 

to aha- thap expected- .mir«Avi- anornnan: wtrebars, three noonthb. J3-2M. 3.10S. High Grade. DRY CARGO— Market opened the- wee* 

no traded. Kerb: Standard, all carries, on a quel note, w 
_ Htgb Grade. im traded. .Vflenuwn- graw on European 

nr ff.i-nr.no ho*.**- .-i™. r»n.«.-on CatKides. Bl*! lmtraded. Three months. Standard, cash, on traded, three months, cargo was fixed from' Nonhero Range £59.38. E. Midlands £3065. W. Midlands 
tahtfy C ° wjih** torowro” nMTntaon • £383.5. Kwh: Bari, three months. SWA D.IM. W. M, W HUH -Cridft umroded. to Amweip . Hamburg range at *5.50 t.l.o. £60.10. N. East £3V63. X. Wesr £5918. 
HTlTwmiSSll MMm W. Caihwks. untraded. . j. . Smndant three. m-mths. £U«. tor Sewember/Oaober. - Scotland £5760. U.K £38.73- 

™ « lsw. turnover n.7pu roanes. High Grade, omraded. other grain booMoas included ' wheat LONDON GRAIN FUTURES MARKET 


.OPPBR 


-Market opened the- wet* N East «0.»5. N. West an.95. Scotland rjs. 455. Dundee Dmsee Sepi-Ocx. Rs.425 “uminium ... leage i£3flfi 

. with nttla bite rear tor 560.95, UJL £8t50. Feedtas Bariev- v.i ura . A bale of 400 lbs- Free Msrketrif Si^ba ! 

eaq aceqmtt.. although a S. East £»J0 S. West £38.95, Easttro ft»wwrl* [**«-**; 

Cash Wire Bai 

MEAT/VEGETABLES Cash Cathode 


Crtpia-iwi 

Cash Wire Bare <vi^5T6 —2.5 £615.25 

i munthf do. do.iv'[£597.7Si— 2.0 £637.25 
■ VI-..1S56&.75: —2.251X601.9 
4 monihx do. •ei....iBBS4 1-8.0 {£685.0 
«old ...Troy ML^Tea.iTB'+fl.HaMlBI.Bre 



• • - £ . i- £ 

Tirehars. ' 

uto. .. .. 574- .5 rrA . . 67S.5-6 A j— SL5 otuuuiha 
nuntfat.. 696.5-7:— 5-1 997.5-8 [—2 . S'mtnt.:., 
'■uiem'nt' 574.5 '—4 . f .V- — - Standard 

s ithodes. ! ■ c»sh 

( Wh» | 662-.6 h-2-S 062.5-3 i-E» 3«pomli*J 

.nonttoJ 5B5-.5 2 583.5-4.5 —16 ^uwoti.. 

<ttlem'nt‘. 562.5 .^23- i ...... StniltaE . . 

* a. Oart-l -. Jc..;..: -6368.T hew Ywit.1 


3125-30 .' + 15 ! 3127-33 ‘+2.5 


319&5 ;+ISJ5i 3197-8 J-han.-rtoh - : i 
" >v| 3 montbs.r 


£ JE I £ , £ 

178.»S (+.5 ! 173 4 f ...... 

IBOJJ-l : 181 £ 

173 l+J » - 

, - • . ! l I -- 


MIsceDaneoiis chartering tncSuded IB.008 66JW-H.40. Mgy nil. 
lone tons scrap from Norfolk to N. Spain 
at ST 80,960 rf.o. fbr prompt toaCUnn and 
a cargo or scrap from Holland. Michigan, 
to Barcelona gt 123 -LLo. tor -September. 


quality' fata 46.8. bobbies iui’ to 14.0: V“ iclu, ji*2ff <7iSlb>, ~ 1 M 
Scottish bobbles 10.8 to 12.0. higher Jllwtoyw. ;217.9p !+4.0B26p 


SOYABEAN MEAL 


i *>-' 

i' 


Our New Expanded 
Commodity Charts 
are so good— 

you a copy 


we 


J— ^ _. Oui - existing subscribers are very enthusiastic about the new -j 
j,* jjSija moving averages we have added to our service. We know-- - - 
ft ST v •„ , * r ' teat once you have seen them yhu will agree they provide ?■ 

'* the surest way to real commodity profits — particularly for r .;_ 

l hose, who cannot keep in constant touch with the markets. 1 - / 
From only £55 JO p.a. r « ' - 

- - Please send, me details. ^ . --ti-I 

.. •• • i 

Name - ■‘J, 

J 


ZINC— -Easier again. The dumturn in 


Kobnsta futures opened ftnn and moved 
in a narrow reuse, largely attributed to Ocioher . _ __ 

_ __ toUDw-thruugh senthnem from. New York Dcrembw ...85.8-86 J! 

copper coupled with the apparent" 'lack of which tnggEred off stophws buying. February. -. B7.0-B74 

agreement between US. producers on a Prices continued then- upward move •'l ,r '* 

Rnnlli acceptable seOzag twice (it nt alter lunch Values opened slightly June. '83.1-83.5 

thbugbi lu Mine quanere dial New Jersey steadier on follow • through sentiniL-nt AuguM . . . «8.B-»flJ 

Iffiac might vvt-n rescind its recent risei from the mornlnit largely on shon- Oi*r.i!«- 'S<L2.9I4> 


c**.: 

•fete 


T4 


Sr"! 


Address 



'LONDON COMMODITY CHARTS 
28, Fan ton . Street. Cambridge (0223) 36251 


Anbioau 79.00 (TtoBOi. Unwashed Arabicas 
on «rrn Samos Fours. P5.5U (aamt-j. Kobnsias 

i3lLVr.K T6.M (same*. Dally overage S4.KJ 0>4.7ai. 

^ . . . w . ARABICA CONTRACT un order buyer. 

Silver was fixed 4.8 p an ounce Maher ncBcr. sates*— Oct. B7.SO-8B.2a. 1; Dec. 

” S9.3d-89.70- 2: Feto M.0to90.j0. 1: April 

market rostttdaj-, at 21..9p. U.S. com. 80.50-91.20. i: June M-S0-9C.W). ml; Aug. 

l a S I ? S ? !Vf n MHBA Ml; Ocl BLBM3.DB. nil. Sales 

spot 4SfL2r % <45C.9c). thrceHDund) 467.5c s 
'(4B8.4rV. sts-momh. 476.9c (470.1T7. and 
U^nonUi 49SJc- (4B9JICI. Tbe metal began 
a; -M.7-220.7p f 462.465c I . and declined 
■r-ifaEsMy in very a met cradutg lo 318.8. 

. :H218,9p Y461f4«SKl- 

^ EASIER opening in the London physical 


lA 

jr* 


!..V £ l " PERSONAL 


ART GALLERIES 




CANCER RESEARCH 

Tour tupport 'of' cho loipitiil Cancer 
Rwwrch FohdV urgent invesd ginon of 
all formt of oncer. inelwTmg leulmmia 
. . p is heeded now. Tfc, Fund, the* iirget 

r ' 'udependrnt cancer research ceiure in 

,#■ 'a* 1 . Europe. .relies solely, on volnnacrr don- 

a «- " ./i - vnbutmnc. . Plena send a donatio* or. 
„ " lo (UensrT(mf.” *j?ft to: ' . ; " 

' f? ' . S IMPERIAL CAHCER RESE '>CH FUND 
y Dipt. - 177F, P.O. Box ^23. - 

- 1 Wnte’s lu Melds, ' 
Lajulat), WOA SPIC. 



OFF BE AND- TEA- - delivered' hM and 
fresh jbJKwr ufftoe. ^One day fnw tHaL 
Cin Coffee SHTtou 01-621 9*40. - 


TRAVEL 




■FFSHORE chl 

Executive tot sdO. avaiiahle - 

i Tuesday. Friday, tar dav-returt 

T row- Aberdeen. Up to. 8' . scats, 'special 
rates. Contact Miss Morris, IDS 
Fan lets Ltd.. SUlRCS SZB11 


GOURMET 




ROY MILES GALLERY 
6 DuKe ?L, St. James’s, S.W.L 
, . .- 01-930 8665 

ENGLISH PAINTINGS. J 

• for 

-COUNTRY HOUSES J 

Monday to Friday 10-6 


AMTHRGPOS GALLERY. Spcctol li 
. Ethnic Arts. B7 Monowntti »WN. 

St Martin** Lant_ W.C.2. 01-B36 
Europe's «i*st oullKtion of New 
.taouan and Eskimo Art. A new taMto- 
*» Mon., Wed. 10-fi. ThuTOf Sat Utl? 
HAMM*.' Sunday .1-7. 


ROYAL ACADEMY OF ART5. HGMMA<a 
A TER1ADE. French GlOpMC *n td 
Ptowo. Mattoae. ChapalL-«c. Uittll •« 
Ort WW«...10,6. sunt ^ Afif^ 


rertorf Half price. ■ • 


1lSwS lf jLND P C(H.t5CTED ’-TREASURES 


-Until 

dam 
penWOftorf 


OMELL GALLERIES. 4D. Albemarle Street 

SSSmiSl rm” ■■kss 1 *’ 

■ PAINTINGS by JOHN at ntmaji 

HINSDALE -BARRY MASON. FRANK 
GARDINER; etc- *"d centms 

•BRITBH aad EUROPEAN PAINTINGS. 
'Realistic on era. 






y ?S:T& «s vm? 


MARJORfE PARR CALURY, 235. 

Road, CMHra, s.w XTQM DAVrtOrt 
. PaiBtlwK Until SwtwA« ZTtb. OOfir 
S-pav Saturdam CteMd Mondays. -| 


THE PARKER. GALLERY. A ..Atoenarte' 




models. 


Morning: Cash, antraded, three mouths. 
£180A 81. Kerbs: Ttoee : months, nsi. 
(jgf ntooa! Cash, mured Pd, three mouths. 
1181. Kurbs untraded. 


COFFEE 


Xeatrad'yai + or 
Cloa« I' — 


Business 

Done 


iCpertonnp! ' 
..iB4J44.7' :+ 0.26; 85.0-84.5 
4-0.2 | 66.8 56. 1 
- 0.1. n8.1 87.2 

— 0.T5 88.4-aai 
-0.1 , 

- 0.1 
-0.2 


quality bobbies 15.8: Dutch Wuds and 3muash» ,224p +4.0 B35p 

ends 1D.D to 74.8. Tin La»h (nl $ £3. 160 . r 2.5 £3.207.5 

Lamb: R ngheB small 59.0 to 34.8. Smoatbstm _.£3.IB7.5i + 6.G IB3.26S 

medium 29.0 to £.11, heavy 74.0 to 38.D: WoUnun SDflluil £42-41.5. |£48p-424 

Scouisb medtom 99J to 31.8. heavy 24.0 Zinc Uash t«i .. £B50.M.5|-S.B75iS357.9 

30.0. hill 28.0 to 32.0. higher quality a nuratho (m ..." JCSB3.575pI.12BJ2570.75 

fi br lmnnf.nl (rmun- Vnu' Vclaml Pnuillfm ful.. C.t RH ' ‘P.tfin 


! £360 


tuned uneasiness .and prices shooed covenot and chart., boy ing. The market 
back. Turnover SUITS tonnes. turned besuant at the dose. 


Sales- 51 <10Bllom of IDO tonnes. ~ “ pri 'Y s rep res ento uve 


bill '34.8: imported (ruren: New Zealand PrwJuoerefai £360 

D's 30.0 to 38.5. 2*S 28.5 lo 79.5. f’S 77.8 qjj- 

^ Cwmut Malayan. ; ' i ; 

Ewes. IJ.D lo 1..0. Groundnut I 

Pork: English, under 100 lbs 37.0 to «■ '£457 L 04&2 

.K5 0. .10O-IM .lbs 31.0 to 373 170J80 lbs . .fB "to 452 

10 3L0 ,8n ,bs Km • ..! ..-mi 

MEAT COMMISSION— Average raistock yyubw n at..... ; 

marbeis >" a,Jpas 


ZINC 


A.m. 

Official 


on i>.m. '+ nr 

j OnofQuu*l| — t 


s '*fSi* r "! + _“l *S±r SUGAR 


nded Sept. U: tlJC^Catik- £16.70 t * 23 ® • liiaa' 5 

e cwt <+9J4 i: Sheep 31.5p per | t „ “ 5 * J53 _ 

c.d.iLw. i+0.3>; Piss M.6C per *3«^«d c«n.\«.l„. £ 1 ,1 *180.5 


X 

350.J85 

363-5-4 

350.25 




TOFFBE 

£ per uniir 1 

!• 





LONDON DAILY PRICES (raw sugar) 


weoh ended 
per live 
pound 

st-.l.w. • 4-0A7>.- — -fiuHtand and ■ Wales— 


aachanped at £t77 a too t-.I.f. 


* r> Cattle numbers up 8.9 per ceoL. average OmtinK 
for □rice f Sto-en no S.4 per 1 





Morning: Cash, 
months; SMS. «SJ. 65, 
cb; Uorreded. 

» mouths. £364. 63.75, 633. 6-1.25. S3. 
S£23w Kerbs: Three months. £363. 

“■Cents per pound. 7 On previous 
unofficial doau. t CM per picul. ■ 


Sales: 882 (L55Bi lots Of 5 tonnes. 
Latest published ICO indicator prices. 


tor near October, renamed all tbe losses. ^ , ♦b.h, : chacp gi.Ib per pound 


"5Sl. Co,, oSS’ K —w* c - 


TUl- marker became locked (hereafter in r.tf.c.w. Hbs" MTai por 'vxirp k ^/v^ EngUnh .MX ling (£66 

range of 108 points, with straddles W eisbl irUn. England and Wales— 1 

” Cat ih- uumhen doun t.-t per i-ent.. Lnef * sblpmeta (?rX627 

aVL-rase 
8 7 per 


-£65.5 


1 how reports. 


xijpir 

I’rw 'YerteMoyN, Preriuus’ Biikiuess 
l Vi nun ' I'kw ! Da.r'« Done 

r.-n. L'Iumi 


i-rOJU. tnsiano ana waies — 1 

numbers doun t.4 per renl.. Lnro« aUfueta (»i'X627 '-2.0 (£620 

pries IJ8.S3 i+BWif: sheep up 'uwifc Ito- £586 j —3.0 [£586.75 

ti-nl..' 31.3p 1 —0 4»: pics up •-'"ITw "fl.l|iiuc-nl mi 78 

1.3 per wot.. £4.79 f-r0JJ ■ ScoUand— tuiurer >iiv.a'lbt.|£7S7.G 17.0(£778 
Cartk- down 0.3 per .-ctil. risJK 1 +il.."-l>; Lnnun-A Imles j 

sth-ep up 10.4. 30.7p 1 -IJ 1 : pips down '■tol [56.55 • 55.85 

28.7 per cent.. H.M i+O.IS'. Jute U.tBWf (./>.. • ... £195 

COVENT GARDEN 1 Prices in slerluw>— Kul«ber kllo’32.5p — 0.75i35|. 

Imported produce: Oranpos— Brazilian: K.L5L t«i - .S600 'S600 

South African- 1.30 to 3.2D: bn^u lltowj '£177 (£217 


aJLVBK 

per 

troy oa> 


§pro.---. 


BraontiMJ 


Bullion 

fidng 

pncea 


- £ oer tun 

(let 1 78 JO-79 JB.1JBJWI -60.59 I8D.M-77.B0 3 20- _ , . 

Ue.- .... 174.K-74.7B' 176 75-77 OB’ 178. 00-72. BO raliforaian: 3.S0 to 3 90. Grapefruit- « uulioi*. 64s.. .JMJo | iB3i, ...... '193f> 

Ui(rb..-171 J2S-71^u|l73.Bfl.74.0Oil74.50-G9.5ll South African- 35 a£5. 40 4^5. 4S L35. tliore lilsOt 43 u 1 La 1 .i 2 . 4 OO : [£2,990 

' LOB 36 4.55. 73 4.29; Arxcminc 4.50 lo 4J0. Pepper Whitv...ioa>£B95 - ,£900 

' — — — Italian. 5.D0; South African: iso Black. .. ton £685 ' £700 

Apples— French: — — • • 

.. ... W1 ii 40 10 * NumlttoL ■rSeHer. 5 Uucffidzl ctose. 

■ . • r .. c- ■ . market. Irrasular throughout the day. — rarrs Tr-y jn'^ LM. per 2S-Ib JtmlHe L». Pmbh * indicative price, b U jl aud Commou- 

J+W, L.M.E. + or closing slightly steadier. Lewis and Peat SaJcs - s ras aise) " “ lww - Tuhan: Per wmnd WiUlams^rt: French^ wealth refined, c Uganda Rttousia standard 


RUBBER 


Uay...-;lffl.l6-S8-50ll7B.26-70.&0:171.5fi'fi8 „ , B „„ h . 

Auc :1&6J)9 46. 7BjtB8.B0 -SB .58:168. BB-6B.M Lomons— Italian a.KI: SouthA 

Oct 'IB5JMM4JdlB6.W e6.M-16B.0IMi5.5ff to «■“: ArKeminr: 5.00. Appta 

Den- .. • 1ST Jm-Mloo 1 15G.OO-56. D&1S5.0S 20-lb Golden Drtieini -- 


317J9p 


5 montbaJ 224.0p 


930. Ip 


torata ■ — . 
a mop Ha • 245 ,7p 


— i dose 


reported a Malays ran godown price of 
IBS cants- a kilo fbuyer. Ocl). 


+ 4. ft 2 19.75p '4 L85 
+4.0! 285 JBp 1+2.2 

+4.0; - ' 

236p 

4-fi.Oi - : 


' ‘ LM E— Turnover U1 0511 lots of 10.9 


4.9.; 43. . AfieniotHi; Three months 2233. 


No. 

BJ3A- 

' 

lerter^i 

Previous 
day's dau 

Bit hi ana 
itone 

Oct-: SI.7fi-fiL0MMfflJK.60 

Nov 1 52-2S-2 J.m!W.OO-S4J6 

OcL-De,‘ o2.a -«LBIUSJM9.4fi 
Jao.Mr.i SaJW-H.lftML40-5S.BO 
Ap-Jtm. S4.BB-fi4.66M.9fiJ6.B0 
Jv-Sent. 36.Sfl-MJfli36-KU8J6 
tia-Dee 57JW-37.B55B-00.3BJJ5 
Jan-Mr.- M.M-ffl.lffiS. 10J9.50 
Ap-Jun.' 49.00-40.10,40. IB-48 ^0 

5TJM1.ro 

52.25 

5fi.D0-S2.7S 
5 4. 86 -M. 26 
6S.4S-aB.IH) 
67.70- S7 .65 
58.80 

59.B6-SB.3S 


WOOL FUTURES 

LONDON — Martel nnehanged 10 easier, 
better turnover, Bache reportF. 

(Pence per KUo) 

Atntrslisn |'Seste«i , ys-+ *ir -Busman 
Hivssv w.«op dose ! — Disia 

: — r — 1 — 


5il-fl.fi 1 


May (19lLfi.73.8j — 0.5 


Oeretar 1180.8^1^,-23 

December... .il 


170.0 


173.0 

180.0 


COCOA wpre- Decvml«r...il82J-04.O}-O.5 185.0 64.0 

^Prices ttpved atfleffwrjl rtaojTO wS^Ocl __ . . 

ssrsr da ^ s nw - “>■***• • sssA&jg ^ «« 

came from Sydney futures which cased 0W to O.0G. _DiK0venr 0^6 w ffl.ro, 
sliahily. Bradford was already set on a W«w> s 

depressed .course,, with any cWjujm 


Williams 0J1. Bananas—Windward grade indicative prices f-o-b. Mombasa 
Islands: Per 28-to 2.78: Jamaican: 160. 03. cents a pound, d B ansUdertt whit® 
Grapes— Itahw: Per a w>rox. llHb R«iM “ C.” i Unquoted, o Seller's quotation. 

1.20 to LM: Beician: Per D.s 6 . Spanish: a suv fcAcs-Scsc u Metric tons. 
Per 11 -Tb Almeria 1.60. Peachra-naliaD.- r September. v Auft- Oa. aJnly-Ans. 
Per 14-Trays Hales £2B 1 10 1 M. Wim»- 1 Nov. q May^Bne te^r.-Jan. 
HuDKanan: Per 13-In Swjzen 1.00. 

Romanian: Per 12-lb Am piths 1.30. 

Tomatoes— Jersey: 0.98 to 1.00. Onions— 

Spanish: Vi 230. 6 2.70. Mein**— 

Spanish: i.« to i.ro. 

English produce: Lettuce— Per 13 round 
8JK). cos 1.». Cueumbers— Per tray 12 
1.30. 14 1 jM. 16 l.W. 18 130. 20 030. 

Potatoes^* Per 39-lb While 230. Edward* 

3 40. Cabbages— Per bax- Prime 288 to 
2.48. .Marrows— Per IS 8.88. CauHBowtars— 

Per l! 1.80 to 2.00 Mushrooms— Per 
pound B33 to 0.30. . Tntnalres Pe r 1 Mb 
0 . 5*1 Runner Beans— Per .pound 0 . 20 . 

Onions— Per 56-lb 2.60. Applet— Per pound 


■:WCOa. 


ifn>s«nd>y% 

/Close 


4- or i BDJtnew 
— .1 Done 


GRAINS 


SoWonmcti 


THE BALTIC— Prico trendx 


Sdx were mixed %¥*? gP™}* $ , 

SnUtmlMr Ifi44 D4& 5 !4(L7Bi647 042^ id restrained » fbr smD wttfl at competitive prices* vk^nrisR t » *n flju tw 

DS^fcdMeSsflO.f uFSboIm&O . Wheat-UJS. dark Nortbtan Spring No. in coverto* larue bSi Zab—pUr' 1Mb 


Mn^i “ifl68A67!0:+0.H&7.0 62.0 16 per CfflR. Sept. nM.». Oa £10430. reaujrameots. 8.60 io 0*8. Cuff Huts^-Per 12-lb 0.33. 

“ -1 Jiw. nss.10, Dec. £187.49 tram east coast SW"*™**** ■SfJ s»wdes-Per 8Mb Devon 138, Norfolk 

EEC Milling SepL £B2J5. Oct. £8230 tredfl SS^OaSoa 4o M«.B; iSf. ****"*+*. *M» 630- Cnrrots- 


(September J 


.JWctber^lwS.Ofia.O 


555.0-57.01+1.5 . - 
655.6-60.0 I+0-2K ' — 
B55.0-S7.0 j+0.6 f — 


French Sept. 6338. Oct BASS. Nov. 8330. 
Dec. 65.75 trims -east coasL 
Barley— EEC teed Sort.. 60.25. Oct. 


Sales: 4ST (331ri M$ of 10 tonnes. 

; tntemttotal C«CM Agreement price. _ 

Dally 5231 OSTl C.S. cents per pound,, cossl 

HfUww nswe 51.38 >51401. MARK- LAN6-Market held steady in 

“■iw ffSaWBO 3233 1 52.21). lu*! of In ter -dealer trade, wbicb included 

Sen. deliveries of .Hastier* millias wheat 
- - - • m London at 166 and Oct -Dec. at £6BJ6 

FREIGHTS per long tun. Denawrawe wheat traded 


2GJJ.2613;'’ July 2643-mo. 2553-2643; 
Ocl 867446? j. 26S 0-8814: Dec. 26S.S- 
269 fl. 769. 9-268 j: Mar. 270.0-2704. 269.3- 
268.5. 

Sales 257. 


coast. mu. nm to nM 

•_». _YcUnw„ Amratam/ «S%JS? SKSft 

COTTON 


JUTE 


F 

SeipL i; 

INANCIAL TIMES 

bept. 12'Munth ii^ol Year ago 

178.6517tf.02 : 185 
tBise: July i f 

REUTEF 

.19 . 195.93 
1952=1081 

VS 

'■"ui'Ycur *pv 

Sept. IS Sepi. 12 Monti 

U58.4I 1156.5) 1190.7 ] 1220-0 
iBarot SepL -tS, um=l») 

OOW JONES 

Utw 

Jones 

*T T 

Montiti Year 
A£U { ajjo 

Spot 

Futures 

215.30(31838 

296.871297.29 

350.66)364.89 

315^6)351.62 

(Average 1924^5-26= IOOi ' 

MOODY'S 

Moody ^ 

J : 15 ' 12 . ««o '■}»■ 

Sp)«rCoium\t 60S.4£0£ 

*.3811.5 8(6.1 
■=100 ■ 

'Dec. M. issi 


into Z. AnsHa at £&4 for Ocl and £87.75 


GRIMSBY PISH— Supply moderate. 


LIVERPOOL COTTON— 5pot and atop- 
• ‘ titcni sales lit Liverpool amounted to 

hi tonnes. Small headway was Jnaflc In 
Brfru- im —new . .business and- .only 
occaviona! contracts were artansed. Most 

_ DUNDEE— Steady and boyiM Inierest tntcrest was taken in Russian. Turkish .. . ... _ 

OIL tankers— Q uiet with so firiarra for Jan./Uar. dtUveries. Average wllers shown. Pitero'r and f U.K. for Sept- -‘Oct. and Eafl African slyira. F. W. TartersaH 51 yH. 1 .*- 

af4mpunanoe'aad no novamrot to rates anotaiinnR per tons ton delivered London shipment. BlYBflg. BtfC £ia 8 WP reports wriiitu^ST^Son' 5 SS? 

from the Persian Gulf. Rumanian stream Wheat mitUos tRaabers' Seta. 66. IUI. Trasa; BTE n87- BTC rtSo. BTD lv 

cSsnetore were nexotlailss yesTerday tor Ori .DPC- £88.56. Denamra&te Sent 63. £IK». CalMta pwds quiet. Qumatiop * 

'«wa-<ffd cB » (M.onn.ffvnfiCT OctTlec. 64.38. ‘Barley feed Sept «?. c and t U'JK. toe September ah tom cut; madltmi bcM 

from i the Reretan" Golf tm confused HGCA— Ldmtticm ' ex>ttrm stun prices: 16-ra. 4fi-ffi- HL67. TJ-ot. £524 per XW COPRA — PWtjjipInaK Sept and Oa. snuiti 13.88- skinned doeifsh H.38! 
twans.- um 'ntsat:'xBsiseisred that the Soft mill (as wheat— B. Suffolk 261.46. yards. Ocl £7.1S and £5.48. Nov./Dec. both 9 23a resell ers per tonne c-l.f- Konfl catfish ttSWWP 

charter* bad sot been- «w°n™n Tbere' Feed wh eat— S. Suffoft 166. 06. Peed £7.34 tffil 15.60. " B H twflla: £22.46. Europe an port*. kmao soles £iSD-£t.38t reds fl.14H.6l. 


U.S. Markets 


Copper 
falls on 
LME news 

NEW YORK. Sept. IS. 
SILVER edxrd lower, on light Commissi on 
House seams while copper declined on 
ntfws of the twenty-sevemh consecutive 
weekly LME slack Increase Cocoa and 
sugar advanced on speculative boring. 
Chicago eraJns dosed lower across the 
board in generally tea inre less tradtog. 
Bacbc crpons. 

Coc oa Ghana spol unquoied isamei. 
Bahia spot 4!i ( samel. Sepi. 61.35 (SI.I5-. 
Dev. 54.40 (54J^i. March 50.89. May 49.B0 
July 49JD. Sept 48B8. Dec. -SJS. Sales: 
610. 

Coffee— Spot Santos No. -J unquoted 
samel. Crtombian Mams 90.00 nom 
68.ro nom.i. ■■ C " Coni raci: Sc pi. 68.00 
(79.001. Nov. SLSfl nom. iSO.OOl. Dec. 
pa.2 l L March. -31.73-87.88. -May- 61.20 bid. 
July 82.80 bid. SepL 63.50-63.60. Sales- 222 

Copper — Sept. 36.10 .56,40.. uct. 5i>.40 
(Same.. Nov. 57.00. Dec. 37.50. Sales: 
1^22 lots. 

Cotton — O cl 5JJ7 i.S'J.aoi, Dec. t 3.77- 
53.39 .153.33',. March 61.13. May- 54^344.05. 
July 33.10-53 JO. Oct. 33.30-5.0, Ocl. 5 -tft- 

33.50. Dec. £>.$5-55.96. Saks: ;^«6. 
•GoM^Sepr. 147.56 H47J01. Oct. 145.10 

Hf-BOi. Nov. 149.18. Dec. 150.00. Feb. 
133.40. April 154BD. June 157 JO. June 
157-20. Aug. 150.60, Oct. 162.09. Dec. 164.40. 
Sales: 150. 

Greasewoot — Spot 157 J nom. .156.0 
nom.i Ocl 150.5-188.5 it56.0>. Dec. 154.3- 
Li-i.5 >155.0*. March 150 j-1 52.5. May I49.it- 
IS4.0. July 1 49.0-1 33.5, Oct. 148.0-137.0. Dec. 
146.6 bid 

tLnrd— Chicago Ichkh- 33.5 .51,50 NY 
prime steam 34.00 nom. 173.00 nom... 

ttMalze — SepL iJt»:,. Dvr. 

M0W0I WJ»n March .Whl.MB. May 
311-310. July 309:-309i. 

XLSitver— Spot 461.50 . 46250.. Sept. 

480 3U 1 4ti3.40). Ocl 461.50 > 464.40i. Not. 
463.30 Dec. 4B&.36. Jan 47TS.70. March 
4E2.50. May 491 JO. July 490.38. sic pi. 
fjfl7.Ha, Dec. MBji-0. Jan. 524.10. Sales: 
2 . 022 . 

“Soyabeans— SepL 564 >S67i.. Nor.. 572- 
371 >5771. Jan. 5BM.582. March 3W. May 
597. July 601. Aug. GM1. 

6 Soyabean Meat— Sept. 137.58-1:17.09 
(141.20*. Out. 137.56 O.79.S0*. Dec. 140.0P- 

139.50. Jan. 142.89. March 145.afi-M6.00. 
Soyabean Oii-Sept. 24JW-24.33 >24.45.. 

OH. 23.99.23^3 tM.Mi. Dec. 23.50-S5 70. 
Jan. 27.45. March 23.20. May 22.05, July 
22.93-23.MI. Any. 22.90-23.00. 

Sogar— Spot 15.SS 'same., Ocl. 15.W- 
15.63 > 15.771. Ju. 15.32" nom. iloJOi. 
March 15.18-15.17. May 14.97. July 14JU 
Mm.. Scpl. M.71 nom.. Oct. 14.i». iwies: 

Tin— ate 00-416.75 vked i395.IKL4i6.8B 
nom... 

* w Mt boat— Sow. 415 >421*. Dec. 42/K27 
(433-434.. March 4 May 43Si-Mfi. July 
421. 

WINNIPEG. Sepi. 13. tfRyp— fict. jig 
bid (S25:>, Dec. 296 aaked i303*. May-noti 
bid. July 302 asked. 

rOsds— Oct. I5lj tlBii, Dec. 147 asked 
•151}*. May 152' asked. July unquoted. 

SBariey— Ott. 230* bid (2391. Dec t£\ 
adkud 1 2331 1, May 231 asked. July un- 
quoted. 

dFlaxseed— Oct. 7S1 bid (1S1>. Nov. 765 
(7621. Dec. 743. May 726 asked. July Til) 
asked. 

Wheal— 8CW RS 13-5 per venL proton 
content Sl Lawrence Ml' «568i*. 

AD CL-nia per pound cx«warehouH> unkas 
otberu-isc staled. ‘'Cents p?r 60- lb buahel 
eX'WarriKHue. o S's per tiny ounce— too- 
onner kits ■" ChioiBO loost- $ s oer mo y, g 
— DepL of Ac. pneus previous djy. 
Prim..- a-am [.oh NY bulk tank care. 
l.Ct-nis pi-r iroy ounce ex-warcbouae. 
f* Nor. '■J."- i-ouiract jil.*’** a shon ion 
tor bulk lots of luo shun ions delivered 
r.o.b. cars Decatur and niiDOiB. ;«’s ni-r 
troy mn«v (or 50-ounw ubiuj of 99.fi p,.r 
real, puriri- delivered NY - Crnis per 
CO-lb bufibrl *n store. w CentR per 5S-lb 
bushel oxru-arcfaousv. 5.0W bushel Iqis 
• Cents per 24-lb busbcl. fi Cents per 45-ih 
bushel cs-warchousr. 5.008 btuhri lots 
d Cents per 54-Ib bushel ex-ware he use 
l.ow-ftushel lots. 







STOCK EXCHANGE REPORT 




Tfre Pmandal Times Tuesday Sfcptembei* 16 1975 


Equity markets shrug off early bout of uncertainty 

Index np 3.3 at 321.8, after 316.6-Gilts improve 


RNANCIALTIMES STOCK INDICES 


Account Dealing Dates augur wefl for th® short- all nut on fi ^ '* • ' OoW Miara,.-—.!.... 

Option ‘.^r'n»r,y ,e market hardened interim results, tthich it 7 to p™* , Ort. D„. m su-~. 

Declare- Last Account demand 'found Breweries dosed Jinnee through- Higher firfnSS tmk iLS? 1 ?™ ^^dude a “rights" respective 0 S?Sr^,Sf 7 £- wunp«m»fnii»ij] 

tinn* itMiinca iia. demand found the market none out the itet after a took «“» announcement on ■"•hS.ne* Steel Rrrw^nJT 


Government Sees " 6L2 
fBxad Vwtewwt . 60.B 

IndmtrU Ordinary.... 231.' 
Ehrid Mlaeo..^.^ J„. 304.! 


•First Declare- Last Account = found £*!£' **** ******* Soif firmer trough- Sr USS “X* fit [l* 01 *?, **« •*«**• a “rights" 2 WS* 

Dealings (ions Dealings Day £ ut 11,6 %■«* a i^ttoWe SCwTSfL^iSSSJ w tStWESSf? §teei B ros^Mp; 

Aug. 22 Sep. 4 Sep. 5 Sep. U ff '£ff£2 -*$££ ** 1 £,»* ffoWSSU! JS ^^**2 

Sep. 8 Sep. 18 Sep. 19 Sep. 30 brought final gams <* Tin the ket^whilT ISULf 1 £ ° 52 P on the first-half due on 'nmrsday rMT^tn isSf intSta’fimiS 

Sep. 23 Oct 2 Oct 3 Oct 14 £ 2 "5 ^ntfWuSS ^ -WR w ?£* »* 

* “ New twrc n dealing mar take place J?*® v/c ^ main- 62 }p., Improvements of a penny were showing “d-Wackwood Hodge an- P w on 2} to 19p, butlowd^ha^ 

rnm 9 jo am two trjstnea days earlier. . latw ra *be evening. were seen in Allied, 66}p, Bass wu,ff a ™e of 6 at 271p. pro red 4 to: 124p. Howard profits brought ■ t fai»« wSr 

Equity markets soon shook off m««i ,^ PV T ard Proffress was Qiarrtngton. 93p. and Scottish and fitnroc S*?™™®*?- were active, and 4 dustries downS-to 52p aod r Stftn- 

an initial bout of uncertainty 1 £l£!! n !P aa S t curreiJ cj Newcastle, 56 p. Elsewhere. High- ^ tores harden hetter at 44p f but Head Wtightson {V Gfljboqs back -iTr^R 

J i ... .. . ' premium Which <drua^ i„«+ UnJ nuni * / i*_ ’ 7 T“. C+ n »^. _> ... . . essed fmm a tiiatui* mu.*.- ilZl, R*llah- rMn^h . 1 


61. 05 60.83' 6U 
60-83 -6ttM 60.8 

315.5 315.71 520. 


A 520.1 32CU Slid^-'- 
il ana si no * 


^ 06 }^ 

‘..W&l- 

3 . 404 }. 0 '.; 


dustrjals were marked down a 
few pence at the opening as a 
precaution against selling, but 
this failed to materialise and 


Banks better 

The volume of business was 


Stores, 320p, and UDS, 83p put on ^ro w^“A” p i eked up $ further to due- to-morrow. .White 'dfelS^S j 

2 apiece. isamurf-T^ ahead ?* p and £ *»* Walker 4 ®?^^ 39p. and WooifiSM. ! 

of to-day's interim figures, firmed Astra SecnntJes were T3 J , ' losr 4. apiece. ;■ — ! 

a- penny to iwp. Martin the News- « JfHP at 10 ip. ^ Interest in Motors andDistrfbu-. uovt. tea..; mm 

> 8 «ot put on 3 to I 23 p and W. H. ... Bnsjneenngs finally “ 2 * 51113,1 and .Elective.' )■ ^ 3} 

Smith “A", rose 4 to 368 p. Lee ta£ff d iA tr » i^^L on Friday’s Birfis-Royoe eased 2 to SSp.ohi'the ftwi'int.J 62.31 
Cooper were an isolated duU spot i 57 n^,~ f Robb-Caledon, in -Ship- ? 3 ]f I ' ye ‘^ ly "British ^ llS > 

2 - IS 5 ’ do ^r 5 - MaQ Orders edged aJ!d ^ * l £P J 10 «fc the : i lad- Otd_...j ies.a 

toghfer with Grattan Warehouses f" d . Wp a of I 3 p, "ghts issue in quiet trading; ■ tfi« 

finishing 2 better at 73 p. up 1 0,1 ^.day. \ no business was transactta-inB[/s uxim . 1 442 J 

After starting on an easier note - Un,t «d Biscuits became, a did] - , a e 

leading Eiectricak Imnroved in' feature 1d Foods, falling 4 to 99p i^° e ff^ ^^fS-Were 

thin £*£ ri ^ te JTaitoaiS SLf* SSS ^S"5T % 3&S&Z+- 


- — — '^.auu uuo, oou, ijui on oi- __j 

2 apiece, a Samuel - A." ahead J? - 


A” picked 
1 C. and 


this Tailed to materially and ™Vm. T l- “ business was 
prices were f^SfckiTreSS ^ Ut 


G.E.C. 


iiwicsiier. occasional Ouying in- both «aineri l a » iT J G' 
terest left firral quotation-! a little NaHonhl WestintoJ^ / Jp j ds and 
better on balance and the FT 30- man tevel Anf* COm ' 

B 5 & J a-S -s 

higher at 32i.fi. T«.din® ?L_^" day s results and 


higher at 321.8. Trading rendi- c^d a net o r S tt I esul t tB , and 
tions throughout the SPmirui ware ^ 24Sp. 


JSsirSff - -*■ ™ ?ag b.® « 

n-i,i.k p.. i- ,n front of to-dav^s half-wnr 


Ori. Div. m 6A3 6.49[ 6M 647} 6.47! ‘ 6Asf>'- 

ntniing* YId. X(fa ! iKa) j 17.80 JTtSfl 1B.11 17^21 . 10 . 00 } ' 

P/K Ratio nub uo <b>.. 7.07 • 7.00 7^4 7A3J J.gd ! 

OealioRs.auriied 4396 - 4,126 44p5j '4.780f 5,14^ 9,4Q4T.'r 

iiqnity turnover £m... — 3368 SB.M] '-64661 43.3SJ 4Aa|- : . " 

Kqotiy Imgalm to m J ~ :1 9J583i 10.879 '' 10,7681 Il^iZsi 1 wSI - !•' 

» ML Slfcfc .11 BJB/317.7. Nora 320 A 1 paTmA — ~ ' 

. „ <I-*i£stT*iiex «x-244ao». . ■' : ^ - 

t;> Based oo 32 per-omt rorporatJOB-mx. . tfaj wnivw 1 - - . 

Basis 1W Govs. Secs. lSfl/2fi. Fised tat. 1328, MKii'" 
Mines 11/8/0. 3E Activity July-Bec. 1942. . ■ u ®’ 0n *« • 

HIGHS AND L OWS S.E. ACTlVll 

7 ^ 197 & jS 6 b» Complbtlai - ■ T -7*.^ ' 

; H -8 fa } bow . High; | haw . •' “ . I 


s-e. Acttvn 


127.4 40.18 
»bS 6i (S/l/fti 


lad. OrdL....] 465.3 

; i&bi 


-044.6.. 49.4- 
(i 3 /sm> t26#m 


UoU Mia ea. 442.5 
■22/S) 


■ Dally — ' •- : --f? . 

Jndnstriola^. 180 7 Li 
. SpecalKtiveJ 4 o!of: 

Totals. 104 B . - 

Miy AtVg! 

aitt-EdgetlJ 143.1 fi ' 
lnda»triaU_j . 162.e (- « . 


3g*»*tv«-l'- «j'r J 

ToUiIb 104-8 (’ z 


Sch left ^h U Merchant Banks 'didwen^witt 

which left the Government Harabros 10 dearer at iwin 
Secur.ues .ndeT up (US at 61.21. HIU Samnd 4 batSJ $n£l&£ 
Second-Tine equities failed to wort Benson .(interim results due 
t hl ^ , «. a ^ de £ lded ,rend - but rises Thursday week) hardened 3 to 


— " wumieut on me com- - r » ■* t, 

pan j's revolutionary X-ray scan- d^closure.of accountancy 

ner, but subsequently nicked un £ ror ? and pre-tax loss for 
to 180p for a net gain of 2. GEQ ofa^Sf ™ Ju °e 25, while 
nap after 116p, Plessey 72 p. after Fargus shed^2 to 


Appteyard "which 


2 dearer -30 

only change ;■ 


sx.-^jadj^j'S'SE® figores jl aws'sss 

fJ^L 182 Si^ . e,1ded „ a penny ® p wit r ^ ond « 1 “ ^ at t!fae dfi^s best of^, ^ failed to prompt any enthusiasm £ 5 !.?“: w« helped 


on the profits setback. *P* , ? rt c ahead of .to-moixow^ qn °E ed J marginid^tower :^t £ 26 | ^ 9 

S h‘r 0n ? n ?i l ,uitJes faiIed 10 wor t Benson ,f interim r^lts’due 1 ==■ 1 “ Ier 1 K 2 P ; ^ ended a Penny ch^. 7 ,^; Gold shares were 

CiSrM »£ awswia sw:. ?s S v«Ci ® 

Ai'lu.irioc mi.ck. 1. i I o IBOp. Down Nervousness ahead^^u^^ ES3S.!? l£5 ia £f_ 1 l at t t f™ e .. res U ,ta - hiehe?at S|i. AowiatML Mries a 5?„*2! i L^- bSiSin 


Funds edge higher 

On the assumntion that 


» naQ uieir loiioivers-flrKi lu w»h ; — -r 

S. stiH on yield consideration despite news of the increased first- ^ London . and o 

5 5 to lOlp, while h»If profits. In the overseas sec- V «^ S .- 9 urtal 5 t d t‘ 

improved 2 to 4 14 p. Elsewhere Lon, International Oil lost 4 to ™*n hippur bolid 

7 PidKrius 44 p. . 54 ^^ whiS , 1 E dC,i ?' 

op- . .V'-'- Overseas Traders closed firmer wis 621 rented ^-ES* 

•acting Properties fw choice. S. HofEm^_improved ounc?tWi£ ?L a L?i^ 


On the assumption that the mtirim ««f,i^ °,, to-morrow's left Benfield and Loxley 5 
absence of any seUing after 5 J? ,ds . bro ^ ers at 28 P «tid James Latham 

adverse factors Such J? £"?_ r ^ d wt h pnees here the good at 123 p. RMC w 


increased profits, added 


proposed 


balahee.-foi-- 


S^vDe^Pitetheretoe' 




August 

increase 


directed attention further attention in 


F - T — ACTUARIES SHARE INDICES 

mesa i ndices are the jeiit ce-pilat ion of do Fsancal Tines, The lestitute ri Actuaries suA the Fae.lty ri Actuaries 


i>„ . _ , no set trend. Capital and Cotatttes Furness WTtiiy reflected adverse There were no chim££ 

Busin ess was very slow m the Property slipped 2 to 17 Jp fohow- Press comment and fading hopes hi a subdued FinanCpbC*; 
nusceHaneoua Industrial leaders, toa : news of the furtherrde^to.bf an outright bid from 1 Et£h were 2 p STSf 2 : 
5 ?ih?iv^,iuf de pro ^ ress iTcn P 3 P Q J }llca tion of the accounts tastil . Canadian Shipholdings by closing bearish. Press -comment' i§ 
shghtjr easier opening to dose refinancing has been agreed with 5 cheaper at 225 * Elsewhere in to-morrow’s Mf S r ' -i • 
wrm net lmnravempniB nnmm nu >^ k-.i . n; ; 1 1 . wm-year--.. . ‘ 


■■rwt 4 . -. n _a - * 7 ° . w w..-*, UU 4 wttii OKiCCU Wlm vmtapti oi laiocniiGic JU LU-UJUITOW S nOif-VMr • - 

with net improvements extending the company’s bankers. - Bernard -.Shippings. Manchester Liners were Platinums were mirian*i'- 
if 5 wer^ S 05 P Gains Sunley declined S to I 38 p. ™ marked up 20 to a 1975 high of firmer™ 

?L“ JR Bowater Law Land, awaiting- to-day^ 225 p in a restricted market but thaw . loiSi 


EQUITY GROUPS 

GROUPS & SURJECTIONS 


Monday, Sept. 15. 1975 


Friday 1 Tliur*. 
I Sept. 


Wed- Tnenda 


wl»y| Year I 
spt- ago ( 
9 j(appiPE)| 


Hlghu and tivw, [ ndex 


" nT n i!!? iereD n 1 ?J sowawr awaiting- totiav^ 225 p in a restricted market but they later 

Rediitt and (SSIIan, b 5 wSe UirStte^iSt Trusts Financial c]osed_wtth "JRrt imjUiw nr 

jaswa -sssatd a? ssss jsu 


-&> 7 SI US’S JSS-^TSTSTE'- A quie, day in T.*dfes saw «**>■ 

room dispute. Rank OreanlsiatifHi 2 Sn. l^vnrfnn ruS Coortaulds edire forward 3 to 132 n feI °. t0 a yegt^r 


Figures in parentheses show number 
ul stocks per section. 


. I Gross I EtL. 

JP“^* rn'nga Dlv. • P;g 
No. Change Yield-% rieWJi Ratio 
% (Maxi (ACT ; tnetl 
I L c,ir P- Bt ! Core-' 


CAPITAL GOODS ( 179 ) | 1 X 7.25 -o.i 

Building Materials ( 30 ) ■ . Jno .48 i+o.a 
Contracting, Construction ( 23 ) 2 i 9 .es |+ 0.2 

Electricals ( 17 ) 204.79 -!..i 

Engineering (Heavy) ( 13 ) ... **s.io xo .4 
Engineering (General) ( 63 ) .J“ 0.78 + 0.1 
Machine and Other Tools ( 9 ) 3 B -s* - 0-6 


I Esc Bat. 

P;e p/b 

! Ratio Ratio 

! nwti 1 oil) 

Curp." I Com. 
'Tax 52 g!Ta* 6 E% 


Since 

Com pi [at ton 


7.55 117.32 U7.I5jll8.24 117.63 ' 74.08 ,13L26 


8.60 108.57 ,110.85 jl 10.80 108.82 71-58 fll7jto 


9.02 219.38 219.90)220.5? 218^4 
7.31 207.93 20S.13 [209.85 210.90 


room dispute. Rank Organisation 2 Sp. London Cfty and WestolUL «=l 8 ^ forward 3 to 132 p 

* cased afresh to I 29 p, but with half-time SsuJte due^S *** Blackwood Morton harden a S£ 

S^rinl to P d i^ raI,y on speculative morrow, dosed a Shade bettw'M-£f pny t0 13 * p - ’ Charl « s and *£%£? *! 5 S*' SS*S- 

bqyJns to 136 p. a gain of 4 on 14 p. Marriott on the -.other hand,- 

urn- day ' E'sewhere, Nairn - , ? ; declined 2 to 20 p on the lower J ®? 4 

wahmuson unproved 4 to ' 9 Sp, BP steadier " ^ . ^ first-half profits. Tobacco leader* by „.^ e w ^ 

helped by Press comment on the U1CF >r closed quietly firm. . hopes. - - 

Bonar? P but°the Iatter'receded an Br !m S ^.rf^ tn>le ‘ na - Scattered small tosses were the were a shade rower^E? ;< 

amount to S^BBA^?™ ™ 5 lnSTS?S» ^ T IV «^er of the day toRubbereafter recent decline to the mw. • 

1.821 71 - 58 * 117.40 48 . ill 233 . 84 4 U 7 4 to 55 p, benefiting from rumours ^ ^ abo^ t£ Ct aviSriH^ en f- 3 ^ ' light -O^de^Gntitoiio. ^ch^pened Tins were untested. Eli ‘ 

SWISS' "SS 3 i“ «« a penny firmer at S Ufii, ,1 ffiSp “JS^oSi ^ S "Mg^orer two cod Ifc- 


6.39 144.50 144.08 ;i45.54 145.08.' 89.93 JfflJ mImI SwSI 


31.81 ‘ 8.20 
J19.71 • 10.42 


6.78 100.70 {lOaSB 1101.86 100.30 I 63.89 , Ilf 40 &!U ASS 45 .« 


8 Miscellaneous ( 24 ) 

9 [CONSUMER GOODS 
j (DURABLE) ( 57 ) 


...1102.44 -0.4 


39.79 39^7 1 39.83 39.78 


6.59 102.85)102.64 102.32 101^3 


92.66 —OM 


Electronics. Radio TV etc. ( 15 ) 111.52 _u> 


7.66 i 7.54 ( 93.14 | 92.94) 93.38 


\ I t&S) ‘ ( 6 / 1 ) I P^l6m^ jgn 7 £,| 

39.78 j 28.64 I 48.98 20.11; 136.70 : 19.96 

m, J30/B) ; J mm awwhi 

L01 - € ® 66-97 121.76' 49.65' 177.41 f 49^65 
j (Smt . (8/1) iZl:4!m <Ei I/75> 

98.53 57-68 94.56' 38.39 227.78' 38.39 


ACUVE STOCKS 



Denoraina- 


Clasing 


11 j Household Goods ( 15 ) ... 137.64 + 0.1 

12 Motors and Distributors ( 27 ) 46.97 +o.i 

‘CONSUMER GOODS I 

13 . (NON-DURABLE) ( 168 ) 1131.33 + 0.6 

14 1 Breweries n. 4 1 Le, » . ~ ~ 


7.44 i 7.76 


8.37 , A36 112.62 illl.7l lfl2.B4 111.79 63.18 1^7 SSssSS igg' S C ^ S 

n™ 1 » IOl9l . Irfili 2o 


marks price (p) 


7.76 137.56 137.68 137.79 136.70 93.44 -MOJO. 

6.24 46.92 47.31 47.37 46.69 32.78 i SSh S!il ; figg 


•TO* : SS ' is 

cc „ TO ; S 5 : 1 !. W/ 18 / 74 ) BPS fnd. ‘New’ ... Nii/pd.. 0 


Change 
on day 
+ 6 
+ 3 


LOWS FOR 1975 


„ n ™e fnBowinp sereritlts <iK,mhcre w 
pycntii+ses) among «ia»^ quoted in the 
snare •. Intorroatlon Service yesterday 
attained new highs and low" for 


BASE LEND! 
RATES 


1131.33 +0.6 


Breweries ( 15 ) 

Wines and Spirits ( 7 ) 


Food Manufacturing ( 22 ) 
Food Retailing ( 16 ) ... 


21 1 Stores ( 32 ) 

22 j Textiles ( 23 ) ... 
a* | Tobacco ( 3 ) 

24 j Toys and ’Games ( 6 ) .. 

| OTHER GROUPS ( 92 ) 

25 Chemicals ( 24 ) 

36 Office Equipment ( 10 ) 


27 : Shipping ( 12 ) 


Miscellaneous ( 46 ) 



.1152.30 +2.0 

13.13 

6.72 

i 11.53 

11.53 


.133.50 -0.6 

14.58 

7.61 

10.35 

10.35 

(16)148.91 +0.6 

: 14.02 

7.55 

! 11.07 

10.51 

1 ... 

|142.79 +0.2 

l 14.39 

5.67 

9.55 

9.51 


135.69 +1.7 

10.79 

4.75 1 

13.29 

, 13.39 

(15) 

133.51 -Ll.4 

15.45 

7.30 

9.86 , 

! 9.86 


89.54 + 2.Q 

■ 24.68 

8.21 

5.95 

53)5 


111.02 +0.6 

| 13.07 

5.88 

11.70 

11.70 


138.65 + 0.2 

; 24.88 

7.72 

4.86 

4.73 


188.98 -0.6 

• 17.93 

7.13 

8.49 ! 

8.49 


54.01 .+ 1.6 

1 

' 25.21 

6.71 

5.50 j 

5.50 

... 

170.49 -r 1.3 

16.63 

5.62 ' 

8.43 

8.43 

...j 

77.14 *2.2 

17.83 

6.75 

7.82 

7.82 


539.34 | - 

24.16 

7.07 

5.30 

5.12 


19.91:170.59, -19.91 Marks & Spencer 25 p 
; ,R6> j fltoim ; WlflW Reyrolle. Parsons £1 

51.98' 226118: 61.41 r^ h [[3 yland - 

6 U) ( 16 / 8 / 72 ) 05 / 12,741 Courtaulds 2 op 

75.58 281.87 69.47 Norcros 'New 1 ; ... Nil/ 
a/ll | 8 B,JII 72 !. 03 / 12 , 74 | P. & O. Defd. ... £1 


NEW HIGHS ( 25 ) 


50 p 
25 p 

NiJ/pd. 


_ j^BRrnsH funds ra> 

Eeoheq.'. 9pc 76/78 Elec. 4tipc 74-79" 
IOAMS leHSCtLlANEOtO) O, 
USMC 9pc 1962 Without Warrants 


_ . V-' -BEERS (3) 

B aimer. P-) Oreene King 


9.55 9.51 142.48 141.77 148.88 jtoi . 13 75.69 'iBj &VS 1 S?| fin B^rmah Off "i::: 

' 13.29 , 13.29 133.43 132.64 135.05 132.47 ' 71.80 149?17 w!lS : 285X8 ."SSf' ™ 

« 1 — ' i4/Fi (7.Ti . ^i! f ■ioiTj* Thu ti fi/itio 7i'm 


J5L> >ISk»Wi*&l||22vT«. 

55.08: 260.29 55.08 


Tecnld^ ai H^JiSL, 0f act ^' e plpxed m the number of bargains — - 
•Prei Sm? 1 ? 9 m ^ ° maal ^ ° lld UTUier ^»la J63(])(e;. am*“ *a- 


Biuionwoed . 

. • • ENGINEERING (7l . 

Acrp* - ... Mrs. Sudd Hex 

Do. -'ASr-. . TCK Grp. . - 

Head Wnvhtstw Wevhurn Eng- 

Jones Grp- ■ _ i 

FOODS C6> 

Cunens • . • • - Iintood HWOs. 

, Po-. * . Manhro ana Garton 

LennoDs t . - Matthews tB.» 

. - - INDUSTRIALS 13) 

Alrftx *A" Metloy 

Lesney Prods. .. 


53.07 52.65 51.10 


., w ffi/h il<3<3/7» i <G/l/7b» 

93.79 145.07 62 Jl 253.72; 62.66 

, .fifli.iSS l 17re/6a i(ll;ri(?4, 
118.52 199.16 109.92 339.16 ; 94^4 
il0’3> ,6*1) /a2:72l kI3/P/fiZ- 

30-84 54.01 20.92 136.72 '13.92 
/ 1 &. 9 / «S»ii (| 6 /i, TO) 1 ( 6 , 1 , 76 , 


Option Report— 3 -month Call rates 

OPTION DEALING DATES “ Calls " were d«. 1 t to w- 


.'.PROPERTY (1> 

nrpl ten vests. • -' 

>V JHIPHNO (t> 
Manchester Hirers 




8.43 168.37 16BJ92 169.40 169.47 


168^2 169.40 169.47 99.08 189.17 75.14 201.92 ' 71.20 

79.53 80.72 . 81.61 64.90 10&S 45.34 McSfi 1 ^SU}*' 

• ■n«4« <2:1. il :9,72k . iar).7r. 


1 1:9,73) • (2:1.7c i 

617.00 90.80 


First 

Dea(- 

*ORS 

Sep. 2 
Sep. 16 


“Calls” were dealt in Rey- 
roUe Parsons. Tricentrol, d. 
uiarles, Ladbroke warrants ! 


-V' TRUS1SC1I 
East and. West liw- 


NEW LOWS ( 12 ) 


AMERICANS (» 


Deal- Declare- Scllie- ^[ 7 ., r“* Dr ? he vrarranis, ’ 

inn: tian m « n < JBl '° 3nd Cavenhanu •■Puts"! CzrriJ*CBth‘ 1987 uon* 


Sep. 30 Ocl .13 


' were done in D. Charles, Groun SnSBr^ - 

Dcc * 9 Lotus and Slater Walker while D i/ J^canAoians «) 
Sep . 23 Dec. II Dec . 23 a “double" was arranged to p «» , « “«■ s rcr “ 

Oh tv n«u> 1 .. tr » - «... . S •« ranged in , . chcmiuu tit 


Dec. II Dec . 23 a “double" 
Dec. 23 Jan. 8 Burmah OIL 


29 INDUSTRIAL GROUP ( 496 ) 
3 Q OILS ( 4 ) ~ “ 


128.76 ■*■0.5 



31 1 . 500 SHARE INDEX 

32 FINANCIAL GROUP ( 10 oT 

S3 j Banks (8) 

34 j Discount Houses ( 9 ) ... 

35 Hire Purchase ( 5 ) 

36 Insurance (Life) ( 9 ) ... 

37 Insurance (Composite) ( 7 ) 
38 ; Insurance (Brokers) ( 8 ) 

39 Merchant Banks ( 19 ) ... 

40 1 Property ( 32 ) ... 

41 I Miscellaneous ( 5 ) ' ... 


142.66 +0.5 


7.44 7.44 134.39 134.36 136.30 134.68 83.51 153.58 6o!» 258.03 T® 

' i6ig. (B/ l, iZlblTSf : 'SM/7M 

8,39 : 8-36 128.15 127.82 ,128.84 : 128.52 79.88 143.43: 59.19 22a 17 59.0l' 

l - 1 */li ,1,5,721 •■13, 12/73 

6.58 . 5.89 296.06 293.56 296.49 295.87 ; 155. 34 306.69 105.83 431.66 ..87.23" 
— ■ • ‘“ 9 - 1* l2£l/5,S9i J (B9,'5,'«52. 


! 7 83 W1 -W ; 141.66 142.74114239 , 86.30 156.14 B3.49-2S7.9~M.49 

J ! 1 ' • ' = l5,e ' '<?•)■ iflf.rtl/ra dL3/12.'7< 


-.1149.46 + 2.0 


- 124.96 124.59 125.521 125 JB . 81.46 148.45 56.30 241.41 

■».« itui u ™ : <to'&l 15.1, (U.<W72) 


(29/5, B9i J29, 5,152 > BtmuLam 

— — — — B.A.T. i 

227.95 ■ 63.49 UrilialitoFUad; 
lfIft/S/72) <13,12,74) BOG Ini ; 


5.55 , 7.76 7-76 146.56 ; i46.80 147.89:147.66 86.36 tffll '& SBB *8?’ SSStJ “ 


, pM,, Her ,-Mn. ri . 

i 18 fGujirdinr, ~”!j 2u I & 

L\?soc. [fliin-; s Srt.K.N 22 flWti "A" I 17 H 

SS-i^g ^isy n bsjskE b 

HOCIni j 7 fPrepmy gj 

I ftSSSK B. Sft 5 ?ri 8 =g 

sat g gijS” J £ 


* . CHEMICALS ID - - 

4ktt N.v.; 

INCUSTKtALS <2> 

Ailed.. Swavcre Bk. BndW S«U. 


'lline' 
An«lo A me 


uurton -a"::::.:! 

'■julboryH.. j 


« i i? Union HitlPni 75 

i Iw aL.:., 24 KluniT iha* .. Ay 

" Br 3 5 k-fanp rh'li Kin. 10 

Drapery... I 10 jOtms Oidd_ zz 

13 Dc Beers Drt.. 35 


- . MINES- US) 

Gen. .Mop. - Grt. So uKNc 
Zambian Cooper * 


90.27 -1.9 


251.45 ‘151.72 152 Jl 152.39 108.77 169.27 MU 'ISIS ?S5fJ SSKPlr“J SSSSS & 'SSSf&t" 

none or> no <?' a > (2.7172) i|10- 12/741 1 malr W. 1 v..-SSlS?!rJ S [Totrn * Ultv... 


{108.09 -0.1 I _ 


92.06 92.06 91.94 90.17; B3.81 134.39 ' S 


l2i7'72) ||10’ 12/741 1 -ing If Star. 
433.72 38.83 lK.M.1. . 


•101.08 - 


108.24 106.26 107 J2 105^1 66.68 127.97 44.68 194.46 '44 88 

; ,Z |. ,15/a, » 1 


liiSiTZi «U/72'i4i|Piret Nnlinna 
194.46 44.88 I * ■ K.A. IVusI 


Man w" ! 


82.67 - 3 J 
162.06 -0.3 
63.36 -0.3 


- I 6.61; - I _ 101.06 100^1 101.93 j 103.35 50.65 laULSO 44A7 15^76 i W® 

10.49 4.51 , 14.17: 14.17 191.35 1893)7 189. Ob 190.34 100.74 iSjO; 68-9B ‘Isllw ‘wSf 

“ S-S4 - _ { _ 80.88. 81.66 8L.44 80.98 57.78 Wknvj SLaa'Sa^jS? 

3.70 3.63 j 44.4i: 42.18 162.60,161-41 J63.18 163.42 136.21 24 ^zz)' 8B.W ' SffSo 56.0*’ 

( 16.01 10.50 ' 9.40 : 9.29 63.55 63.71! 63.71 63.88 53.88 7^78i 3478 Ini' « 


'Wi^rJSrSisFlBF^ 

2 |Piiwej- I , utiN 

it fe .? 'iftaara 

• en. Elerrrlu .. 1 13 lotfl J 33 

'"•* j ! 


6 itonriSccorltim 18 Loral oe"!""!"" 
5 te, h 7 ,v,v '-l R*r*ni" 


6 iP. S Merinlri .. 35Li 
Preai Boulder. 13 
Hwn pi on Array is 
4 i 5 lHamp»im Pm r . 4 

8 l=*u 

in f™?*** 13 

IB Loraloo. jg 


RISES AND FAIIS 
YESTERDAY 


i Wa:PrtHeitinn jS 

4 |Prtr». -Siuvn. 27b 

S / ‘ ,a,m - 

»Tl*IISOlTI )»} 

Wns 1 Artiui 75 

5 We-iemM uo. . IB 

3U Shmhn r.oiiji . j 


BrilHhFtmSi 

Corpns. Dom. a 
eordsn Bosds ... . 
lodtmrtata 

Financial and Prop... 

on* 

Ptamatim 

Ntae* • 

Recast turns 


Up Dawn Same 

* - — I 


« 55 

210 UU 
283 42* 

11 U 
5 41 

-U 95 

S » 


«71 383 k*79 


r AFI Internationa] • 

Allied’ Irish "Banks Ltd 
Anglo-PortuguBse Ban] 

Henry Ansbacber 

Banco de Bilbao 

Banco de Jerez ' 

Bank of Cyprus, 

Banque du Rhone S-A 
Barclays Bank ... 

. RarniPtt D.Wtf«'r.hr ^ 

Bremar ■HoldiB^'^Ltfl''sa t!Br — " • — 1 
Brit. .Bank bF ^id. TCbbP ,r. 

* Brown. Shipley . 

■Chanerhouse. 

-Consolidated-Credits^ 

■ Continental .Trade Bfe 
Co-operative’ Bank && - e 

Copleys *Bank 

Corinth ian SecurjtKy.i^&ax^-T, ..Vfs'rlr'^Vgi E pp^£ - 

Cr^rLyMbaja^..:.^^^^ 

Duboff Brothers tert' 

Dudcqjt Lawrie ... 

English TranscoM.^ifei^.^. Xk&ZrSMmm 
First London Setis.. 

■ Antony Gibb* ; „ ;r£j ■ T:.’- 

Goode Burrant : Trost;i 3 ^J^t' T 

Greyhound G u a ran ^ 90 ^ ■;*>' 

. Grind lays '$£■ '■ 

^ Guinness Mahon 

■ Hambros Bank ~ZJ!dX£S;-/ 1 ; ^ 

^ JJawtin & partne^v^ --: 

■■Hul Samuel - .. j 

C. Hoare ft- Co." -,_j i 

Julian S Hodge . 3 
Industiiai Bank of 1 

Keyser Ultmaim . ' .'. " ^ " 1 ^® = 

Knowslev & Co. Ltd. J. 

Llovds Bank - » 

London & European .W. f 

London Mercantile «.«£**_ . 

Midland Bank 9 

« Samuel Montacu ;^u ? 

W Morgan Grenfell * * 

National Westjninder , l 


Si 1 -. ""V* y 


3 Bi ? 

■£(. -y- . ; vv 


42 i Investment Trusts ( 50 ) 

43 ALL-SHARE INDEX ( 650 ) 


.152.56 -0.4 


1138.73 ,0.5 


' ,<a ' 4 ' *'v. 1 1 Il8 ( a,72i '{17, 12/74 

30-71 ,153^1 153.47 1163.56 153.06 91^3 178.53 73 43 245 79 - 71 63 

I ! ‘ Sfil ' -€ !■ i^?rt™. ;1 u/isn. 






COMMODITY GROUPS 
(Not included in .‘•00 or 
AIL-Skare indices!) 

[ Rubbers ( 10 ) 

Teas ( 10 ) _ 

Coppers ( 3 ) 

Mining Finance ( 11 ) ... 

Tins (S) 

Overseas Traders (13) 


- : ,e : ’ Kty*riZ\ tidtizmi -w re- . « . -. . 

p ^iq., 37.,3 M .o V ^, a[W ggg^ Moderate assistance 


400.09 1-0.6 


10.35 : 10.28 


102.22 ' - 


40.10 10.21 
57,73 22.20 


0.28 .1408.56 404.60 407.42 406.13 309.39 S2S.43281.66 555.37 04.68 
3 47 1102^2 I02.S9 102J0 102.01 68.24 1M 15 76*76 " 121/47 'sJ-TO 


Bank of England Minimum official advances. On the oth« — 

Lending Rate 11 per cent hand Government dishur^mlr.^ 2 ? 2 r , l- J t 1 ®S ^ ° ent *t the 

(since July 25 . 1975 ) exceeded revenue payment to ?£ fh^ ^ available at 

2 ? .^ d0 . Q was Exchequer. there was a faH in top P 8 *?- 


ii. II . i "t* s.m MMtme ai 

the -that - level for the most part 


.. .1X12.15 -0.2 


1731 356.68 381.24 '376.24 330.92 467 74 3-W.ia 567.78 9^ 

T •!=,», U, 7 T». iMilffi' 


faced with a shortage of day-to- note circulation, and the mai+pl w^io 103 ®' howev * r * rol^s 

! da f. yesterday and the was ,-rfso helped by the m^ntofvSiJL'Lf/’^n^ feJI 


10.05 1112.35 113.18.114.84 11641 


11.92 ) 10.24 


94.52. 93.26, 92.88 


...[ 211^2 

I 


S10.21 .210J21 209.58 206.86 


FIXED INTEREST 


Munday, Scp(. 15 Fri.tar 

ii i ■Sept** 

Index Yl*M ( 2 ' 

xo. : % 


nnK <?r-73- i29'4«£ 

75.05 141.54 cw.aa 175.90 66^1 

MOA iinlk iaS'**3l (30/9 1 J . 
69.98 11449 5B.91- 125.48 54-83 

W * 2 r-|, 1 12 .- 1 / 73 ) .jP. 6 . 71 . 

~ ,2 ®2- 23 97.37 252.23 . 97,37 
• .ai-g. .k-l, -aaftrts. J ,6;ti75. 


I authorities gave a moderate special deposrt ndjLtmenT 0 "^ P - ac “' 

amount of asistance by buyinc Discount houses mm mini Short-teim fixed period intcre-n 

Treasury biHs from the discount cent, for secSifd dSv^ni°il, 0 i ^ -S? nous 1seciorx re- 

houses. Bank balances were run in the 


I dmi-ir from Friday Md MS SAffi ^JfShTSnuS 'S 
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Pens'll Ex. Sri*. 15. M* *4.5 -La 

MAG Cone. Grib— 39.8 424 ..... .. _ 

MAG Coot. Inc.— 30 rt 34 2a +03 11.76 

Clyde General (7.7 5S.fi .. . 

LAccum. Unite) 595 • 63.1 .... 

Qyrir-Hl.ob Jac — . 512 54 3 +OJ, Ul76 

l Acetnn. u nib) .^.. (705 75 _i( +0 . 1 


Mutual Unit Trust ManagpnViaKg) 
4, Token hua te T Msi' ■ H Ci 0].a«J803 

WuIujISix- Pluh — JS44 36 S 1 740 

Mim»I lue T« - -WJ 490) tD.ll 7.98 

Mutual BluetTiip -D34 35H+oJ 635 

MutoaitiieMhl-. (*3 * 4421 •• H 969 

Kstianal* Provident Inv. Mngrs. Ltd.* 
48,GnKCchurcbSL,£CUP3UU O1-G23-C0O 
NP3.Glii-l1a.TU...> I . .1 

KAcWntUnlteP- 360 33? 534 

KMrirotkm Ua 324 34 9 .... J SJA 

MPl Cftcos. Trust 

CftcCTO.lgrt«“™l«5 llMt.-.J 940 
rtrtr. umte'*_—— .1108.8 iiszaj .. 4 340 


(ciPrndL Unit Tst. Ungn.WaMb) «ebag Unit Tst. Managers Ltd.* fa) 

HplbnraCan.KL'IKZ-KK. 01ft058Z2Z.TOBc»511.BchIbr!'.Hse..E.C.4. 01-W850OO 

«jSBggssa-fii as 

Qniltcr Management Go. Lid.* 

TheStt. Exebancn EC2X IHP. 0!*p04«T Seenrity Selection 

ftpudrenl (8b* 8*fij--6| ^ 8, The Cnsrenr Mlnorlcs ECSN 2LV. 48B 4B13. 


Reliance Unit Mgrs. Ltd.* 

Reliance B*a. Tanbrid*. Wdls. KL 0892 22CT1 
G ppori unity Fd (364 ■ 385) .—.| *68 


Cnr Gth ftfet Arch 
Lav & Glh Tst lncli 


23*1. ^4 


Target TsL Mgrs. (Scotland) (aMb) 
iRAthoicreKesi,Edi&a. mn-szsaasua 

Target E«le — —.015 . Sjj-J 3J9 

Target TTiLBle p7J 2fJI 1 

TgLCtanr.Scjft. 3_|ft0.ft 43fl| — — } 4*5 

Trades Union Unit TsL Managers* 

100. Word Street. E.C2. 01-8388017 

TUlTTSeMLC (36.9 39MI . — I 544 


B7.« +0 

124 3 +0. 


01 SS84543 

1 1.90 
S.@8 
830 
£60 


1 630 
630 
5.95 
5.95 
8.44 
*44 
943 
953 
4.92 
ft.?2 
509 


47.7 3,97 

532 . . 3 97 

689 -0.1 4.01 

U4.fi -0J 835 

492 -B 1 11 17 
54 9 -0.1 1137 
1MJ +0 4 L21 

44ft .... 4*3 

312 -01 £48 
43 3 -0 4 
32.1a -03 
336 -02 


•Prices on Sept in Nen dwliua 'seit 34 
"Price at Aus- SB. taxt deallug dap Sept 25. 

National Westminster* (a) 

41, WManTi E02PZBP 014S78OM 

Capital lAccum)— «4 ‘ 5071 J *35 

Jcneai- ®-8 23S,x3 -0,7 . *57 

Financial- 29 8 31« +03 4.45 

GpMt&mv 3.8 77.7) +D2 432 

Fxtralnc — (484 5lB| +5 jJ *68 

NEL Trnst Managers Ltd. * (aHg) ' 

Mitten Court, Dortinc Surrey. 5511 

Itdater — ; H64 48.7] +03| 444 

New Conrt Fond Managers Ltd. 

7230, GautacuBC R«L Ayleabon . 02865841 

N. C. Equity Fond— (120 0 127.01 .. ..J 3 17 

N.C.lllC«BwFd._}lU3 llB.a+O.d *74 

KC. Internal, FA -B4.9 9dJ +0.1} z is 

l4CSml.Ca.FcJ — (S.9 17.1? +0j] *94 

Norwicli Union Insurance Group . 

P.O. BO* * JJmrteh. !CR1 3XG. 000^22200 

dGp.Sept.10 1190.0 2004 I 6.76 

Oceanic Managers* (a)(zi 
M Norwich SL, EC+ 01*316213 

♦pcanlc'Eaa-pt FdM9.6 5171 . ... 382 

RchucIbL 29* 315« +01 408 

Coral-. 163 173 ... . 651 

Grracth Aecum. 26.9 ' 235 +03 5*7 

Omtbtacfluie — 23.9 255 -01 537 

fiicl. Ut«jmc 14 8 19.9U +03 475- 

|jO— ■ — 174 18.SC -05 4JB 

OMM 205 215 -03 3.04 

Performance — — 38.9 4L« 5J5 

Pi mi ws i vc— 1*4 19.6) 4*8 

gqurar [194 20-71 +0jJ 6.48 


Vffm ■ — State, Wlffiw Tst Wjtnl t ¥ . 

Remtginm Btanagement Ltd.* 3. London Wail nniimna*. Locd cn W rtl 

City -Gar Hs. Finsbury So. EC£ 07-006 1088 Umifcm.RCZJt5GL. 01-8380C8j®479. 

S^wan Sccv. Fd -11005 W25r& -05( *« ra +03, i4I 

N« snh dsy Seri- A - flV m3 3$ 

Rthcfeld. & Lwsds. 3{grs, Ud. fa) Jes'l Extra lac. — [27J 290( '...-J 9*5 


a Svilbln's Lane, Ida, EX’* 01«8CBS 

rricc* on Aug la. snt denilnc Seri «. Fm 53 9 511 

Rowe * Pitman Management Ltd.* c^4 W*v-I nC : m! ^7 

City-rae Ho, FirJbtny Sq, EC=- 01«* 1088 Cap. Crounh S3 Z7.1 

HmronlaLFA MLI UM I SJ SS 

Neat Oct* U* |4| 

Boyal T«. Can- Fd. Mgrs. ^3 P S 

W.Jennm street, aw L Etcmpiiw 663 696 

Capital Fund 162.4 65JM +Lffl 43fl For East 1BZ 195ri 

SnKKrtllp? ttftj -p 7*3 Fuw'ITa. Jig. £4 

Prices A SrpL 15. Next dealing Eep. 30. Caslnd * Power... 46.2 «S 

- s Gea.Fund..: 243 26 D 

Save. & Prosper GxoupiBX*) giot^ CrtiL-- ^^ o.9_ 47Z 

*GlSL Helens. Lcndcm. ECS. -0I-IB8 1717 Goid^ Gmeral 1»£ 

Dealings M 0!-55JM« - Blghlm: 48.5 522rt 

Erskmc House, 68-73 Queen S&w*. HnndrcdSocs 37 3 ftOJ 

Edinburgh, CUZ-tNX. 031-2267351 3ft* 418 


Transatlantic and 
01-SBNfetf London RA 
BaybiraiSjftU 
iAccuiu. Unite.) 
BarixEuro.AuE.27 
Bamngt'n Sep. UP 

1 Acrum Unite) 

Buckingham SpUl 
lAccum. Utulsi.. 
CWemcoSi-pL 22. 
(Acrum. Unite) - 
JEa deni our Spe.9* 

Glen. Sept 9. .. 
lAccum. Uniisl 
G'diMwSept 13* 

Ldn Hr Sep. JO* 
Marlboro Sept 9 
fAccum. Units 
MerLnSc-pl- U 

lAcciun. Unite.) 

Merit c Yd Spt. II 
(.\rrum. llniui_ 
Vanguard Seri. D. 
fAccum Unite.— 

WickmoorSpi-U 

lAMun L'aiui 

■Tim mailable to 


Gen. Secs. Ca* 

ChMmford 516S1 
' 5&ft| ' 571 

»] 'ZL' 606 

‘B= ^ 

r- 

9SJU 

184 5 4.91 

133.7 403 

40.7 .551 

47.0 551 

76.0 £ft5 

. 78.4 5E 

48 Ir 388. 

517 3 83 

551 -LI *99 

62.0 -12 *96 

38.4 981 

44Z 9.81 

365 , 289 

423 189 

47.0ft 6*4 

SIR “J 6*4 
public cenerally. . 


Ebor Secniities Limited* 
T'oiraralCrtritb „J43Z 5161 


T'niravalCiWtb 

C-TOital Aff ntn If .. „ 

frfiifial — , , — p ad 40.7] ..—..I JJJ iDvestdruGoi'lra..- 25.7 

Righ ItaurolZZIIWUl 41BJ -OJ 834 Mln'raliTsl 69.4 

Canjmxlily —[567 60.7*5 -0^! 502 KaL HI eh Inc S5Z 

Energy lm. Ed (49.9 S3fl -~4 2d? NewIffUies.,: Z32 

Financial ZZB95 31^ + °? J-g SAair.Ta. 233 

Prop. 4c Building (368 39.41-031 4 50 Pkinl&Ocn 352 

xSeiecl Grtt*' T [S o 7&4J -JftJ 322 I-rT.-uial Tal„ 358 J 

UtSeleclInc.** ff!8 75 0>d -2.41 750 Pros idea t__ 99.D 

xTCamnuxUlr Pa _nHJ 175-6i ---I 633 ScottJhbTeu. 4*2 

•mces ai Seri- 30. Sod sab. da? Sfri IT. Security First 52J 

** Prices an S^p * 1* Nat sab- day Set*. 30. Shamrock 42 3 

Sudd-., — 35.9 

Save & Prosper Secs.* StamCbse im 

capital „ J26 6 28 51 +8^ £64 me 

Fdirp.7. 5i| -OJ in Uniwanal Second.. (88.4 

InrcnunenlT^t R93 20 7] -0.1 4.08 

fiiEp'an Gthhi 68* 73 3-03 159 hterianal Group* iaX0 

tr j apan GUi. Fd. jfc5 h 78J2] -OJ MB 35 Norwich Si . Kj -l. 

U+i£(3ih. !-rj- . Kq l 633) -0.5 0.7B Mauiral Rcs'rre* (519 

General Unite If0.& 32*j 5.M 

b'iw Cld 21- —-I -22 *.-=+ rau* i 


InL Conramw 18.6 

I n vral.TM Sh arts . . . 344 

~ L® Inc. Second Gen S3Z 

+*1 *71 Invon Tst Unite — 218 

— . 4*6 lD«estcn>G<s , l 25.7 

“2-1 H2 Mln'raliTsl 69.4 

-02 502 Kst-Hlcblnc 553 

.._. 254 New ISMjes . ZS2 

+0.1 (36 M. Amur. TW 233 

-0J 4M Plant* Gen 352 

-2.4 322 lYTaualTsL. 3585 

-2.4 758 Pi-in idea 89.0 

. 633 Sc mtjvhT«. 4fcZ 


Pearl Trnst Managers Ltd. (a Hz) 

~tt. HiphHolbani.WClV7KR. +058411 

Pearl Growth Fd — (17* 1831+03 470- 

Acctun Unite Q84 - 193... . *70 

Pearilne. t2l( 233 +03 7.46 

pearl Unit TsL P$4 Zlji +0.1 499 

(Acctun. linitsj— — 129* 31^ +03] *99 

Pelican Units Admin. Ltd. (zKx) 

8L Fountain SL. Manchester. 06123S5685 
Pdlcaa-Unixs 151 D 5351+02) 5*4 

Perpetual Unit Trust Slngmt.* (a) 

4* HstOL. Henley on Thames 049KJG8G8 
P'prinalGp.GlJi. — -JB03 ffi.8) | 530 

Piccadilly Unit T. Mgrs. Ltd.* (aMb) 
SO, Copt hail Anmuc. RsTi 01-62808% 

Extra Income {S3 Z70ri| ...I 10.60 

lactana&(irinnh...)S7 27.7) - I 3.70 

Portfolio Fund Managers Ltd.* 
lOCbulartimiseS^.l-' 1M6JU ui-25ii)M4 
port/alio Capital . — [34.7 383 1 +031 656 

GnwIhKiitalnc fes 47 8 +03 9 43 

Private mrlfrtlio — 124 7 27ld..,.| 4*1. 

Shcnli-yPcrt ho |»0 U8|+0 6| 431 

practical Invest. Co. Lld.*o'Kci 

Europe Ha. Bid. Tr. raitre, El. 01-523 C8S3 

W ?l 

Provincial Life Inv. Co. Ltd.* 

*22, E CA ' 01-3(785X3 

PruUQc Unite 1543 59R .. . J 349 

UgblneaceL . ..{653 69. S -03] 855 


Scofbits Secniities lid.* 


Status Chge 17.1 Ufa 

9U I'nit'D' 12*6' l»a 

j91 Uniwrsal Second . . [80.4 86.6a 

4.08 

1-69 Nurias*! GrovpV laKf) 

890 35 Norwich Si . Kj 4 01-8318312 

*78 Nataral Rcs'rres (519 55-Brt) +03q 5.40 

857 Stewart Unit TsL Managers Ltd. (al 

<5. Charlotte So. Etfinburtb EB2 41199. 

• 03I-22S 3271 


Seottdts 

ScetyicUI.-.,-.... 
Pcrtprowth__ 
Scatehares J .._.. 

ScnUumk-- 

SrOll IX' a w . 

4-*Srot Ex-Glh.. 
■Scot. E*. YId 


8* 33 JM ..... *19 

6.9 3953 7*9 

7JB 405] +03 *08 

5.7 . »3+0J 532 
B87 19*71 -05 157 

17.0 39.61 ..... 738 

47* 154 61 ... 3-72 

.056 110 3 7 JB8 


Stand Americ a n Fund 

Standard Unite* 142.7 46.8) —J. £94 

Stenait British Capital Fund 

'Standard* _.J905 97^, ...J *00 

TJtact dealing Set* 17- 'Next dealing Seri. 10 


"Prices ri September 10. Nm si h. day Seri 21 

J. Henry Schroder TTagg & Co. Lid.* 

120. Cheapride. E.C5- 01-242 B2SB 


I ’atHlaJ Sept 0 . 

i Accum l tvJL«i 

Ini-omeSt-M 8 

lArcum. Unite; 

General Sen. IQ 


01-242625! 

713 3.33 

801 ...._ 333 

1053 . 8.28 

. 135J B.2S 

General Sept, lo [46.6 4Bi *52 

I Acrum Units. S3 8 ' 56.1 4.62 

Europe Set, II JL0 32.1 2*7 

(Accum. Unitei 323 '. 343 ..... 2*7 

■Pn'nOiy.Ans-lP.. 1018 1045a — 5*0 
-Spec Ex.SevX-2- 106 0 1092 .... 4.46 

*RaoseiT&?L=— P«6 109*2] 6*8 

•For tax exempt (nan cnly. 

Scottish Equitable Fnd. Mgrs. Ltd.* 

2R SL Andrews Sq, Edinburgh. 031-356 0101. 

Incanel.’nite B63 38.^ -I 

Accum. Unite .{36.1 38 4| — 4 *-2D 

* t«— day Tcruday. 


•Standandt -J905 97^, ...J *00 

TNoct. dealing Seri IT. 'Next dealing Spri 19 

Son Alliance Fond MngL. Ltd. 

Saa AlliaercH&c.. Horsham. 04R364Z4I. 

"Exvnipt E-piite Tt}£llBl 123-71 — J 521 

72-60, Gatehouse Hd., Ai'kabuiy. 0206 5941 
•The Family Fd [61.4 65-31 +03} 323 

•Prices OP Sept- W- Ntsrt sub day Oct. 8. 


Trident Trusts* (a) (g) ' 

Scblesinger Tst. Mg re. Ltd. 

140. South SL. Dorking (030086441 

Periermance 1153 16.91 +0J 5*8 

Income 335 35 &) M.43 

JtriiWiihdrawaL— 27* 29.3 +0 J — 

Inti. Growth 02* 45.3 -0J 352 

Ainer. G«nrtli™__ 24.9 2651 -CJ — ' 

MlYId-FndL p4.4 26*| — 

Tyndall Managers Ltd.* 
l&OosnceRoad Bristol. 02723=211 

1 DC. Dis. Seri 10 —{72 6 76« 729 

Da Ace. Sept. 10 — 113.8 119.M 7Z9 

Cap. Din. Scpc 10— B2* 87.S *47 

Da Ace. Sm* 10 106 6 112.0 *47 

Kxr* DIa. Sept. 1D_ 7*8 78 W 5.03 

DaAee.Sejft.iO-— 503 

Cani-ugeFdSqxlO- 63.6 66 8] *93 

:na Arc. Sept, lo 720 75.U 493 

InLErnJrd Sep. 10. 1722 18L« 5.48 

Do. Ace. Sept- 10 — (176.4 . 1854] . 5.48 

Tyndali Nat. and Comm.* 

Inc. Dis. Sept 3 p.05.8 UOR _!_.[ 6 4b 

Da Acc.Seri3., -R30 6 136*J 64b 

CapDiB.Snft-3 NO* 94J8 4.09 

Da Ace Sept- 3 (1028 107*) ..TT] *09 

TSB Unit Tst. Managers Ud* (y) 

23, Chantry Way. Andover. Bants. Q26+6218S 

fbVTSB General [28.1 - 30 U -0 J| 435 

(b'Dcr. Aectitn. __~_133 4 35*1 | 435 

TSB Scottish p3Z - 563+0.4^ 323 

{b;Da.-lccmn.__— .(533* 56.3| 323 


Ulster Bank* (A 

Waring Street, Belfast. 
(biUster G rmth (27.8 


023235231 
30.21+0JJ- *94 


Target Tst. Mngrs. JUtMKaMg) 

7-0 Breams Bides . EC4A 1EU. 01-2420777. 
73*0 Gatehouse Hd. Arlcshuty. 0=06 5941. 

Twset ComiDOdil>-. 123 8 255] ..... I 5.87 

Ifer&ef Financial (46.8 . 5031 -0.6) 445 

Target Equ it)' P7.7 29^ -Ojl *36 

Target KTseri 10- U290 133^ 573 

6 Do. Ace. Units— .11541) 159 6) — J 5.73 


6Do. am. Units— . 
Target Growth — — 

Target Inti -- - 

Da Keinv. Units — 

Ttegrtlii* 

Tst. Prat Seri 10— 

TcL Ine — 

Tgt-Pref 


W.0 159 6 — . 5.73 

L5 23.0 +0J 465 

I* 25 2d -0.1 235 

13 - 26.0 -0J 235 

-B 23 4 -Oft 277 

170 1120 5 60 

.9 182 938 

-7 12* 1378 


Unit Trust Account & MgmL Ltd. 

S-& Ulocingl-rae. ET3V3DX. 01-6234951 

Frinrs Hse Fund —Ml* 96.M-20 7.46 

Great Winchester ... 114.4 15.7 m *23 

Gl.Wahcr.i_Pfceas._ru o Ift.U) 7.91 

Wider Grlh. Fnd 1203 2LR 537 

Do. Accum. RL9 ZU) 5J7 

Wielpr Growth Fund 

S-BbDneinfi Lan*EC3M3DX 01ftB849al 

Income Units pfl_5 ZL6J ( 5J7 

Acenm Unite (S.9 231) 1L.1 517 
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tA/ell equipped tiQ 
: ace future 

ie following are extracts from the circulated statement of the 
'hairman and Managing -Director. Mr, W. E Wrighton : ■-' 

] ' I am unable to announce increased turnover figures this year 
due to the economic situation prevailing in this country 
• especially in the Building fndustiy which affected our business. 

{ A/though turnover has been wary reasonable under the circum- 
stances vt £6,876,106: (£7,0081337). the . pre-tax ; =pfbfit de-i 
' creased to £283,365 .(£705,41 Total dividend rn^mmended 
0.35% (same). •• •••• 

| in the kitchen field new ranges have been introduced and 
received with enthusiasm by. die trade. , 

| The final phase of our fatsory development programme at 
Nazelng was completed, and this will -stand us in good stead 
when bade does turn, for we will be ready to meet any increased 
demand.' ; ; 

) Turnover, increased within limteto meet inftetfon/hss con* 
turned at a reasonable rate in the cifoumstanees and for the first 
- three months the figures are in.excess of .last year, ft appears 
thatthe public is still of the opinion, that it is better to buy and 
equip bow rather than later. This wew particularly suits our type 
of market-- .. •- : ' ■■■' ■. . 

opies of.the Accounts ire available from the -Secretary, 

. Wrighton & Sons (Associated. Companies) Limited, . 
illet Road. Walthamstow/ London, El 75DW. • . 
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Edited Jby/Deoys-Sirtton •- 


he world 7 s leading magazine of 
z Arts and iAntlques 

■* b!«hecTMoir^ilj' p.rice’^I.lS _ .^riuai Subscrlpcion £16.00 (inland) 
Jftrjc*s Subscription" £ift08-r» { >. \ USA Air Aisfeted $^6 

;iolfo rtigsiihV,’ Bwjtah --+kwMv.- vVC^, -Gapnon . Sows. Lnndbnri 

, • - v - .1. . . . 5EC4MBY-. :i*|+4UIB'«apB; - *: ■ 
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OVERSEAS FUNDS 
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Hire Purchase, etc. 

tDetot&r.lflp. U +dL4 _ 

UenGdgiilOp 23 ... 05 33 5 

SSf CieB'creFrlflO.. £83 -2 tQlk i 

26 Ucpd»AScoL3)p 63 30] jo 

Lnl&rf Fm JOp. .15 1.7 18 if 

" fn^iPnancMl- 67al 3 97 29 9 

12 IStl; Credit] Dp _ 22 .... 159 *11 


11 118119 133 
26 B. 3 6.6 22 
- - - 11 
10 214 7J 55 
6.1 6.3 4.0 46 
2li| 2.4 10.0 63 
47 


CHEMICALS. PLASTICS 

ssts R|S5& n. n 14 ij 

1 I ttnferv a fj 

J3 28 AlTdCnUmdlOp. 52 149 fi a t'e a'e 

Etc. Jg }J It =. ! JS LIMA fi 

T, ~ £42J Z £20* BajerAilDJLS). £32i 2 Q17% 14 $'7 J* 
0J4 32 5.6 B2 107 58 BupfnXaake*. 97 2 * rag 4 0 Bft 44 

ag* - i* - IS, 5 ■SMSufc. 78 :r 153 5-2 Mitt 

301 3-2 '-410.8 30? 10 BnLBamdIOp_ 23 _ Z034 *’ 53 j 

? g ira « & sf ssri ' 9 -w uM h 

«™ati s i-ii's mh j is ss&j? -g » P' 

£91 168 i:UoGet71^Lb. tn Trm. ?! m, * 


„ WANS HHiscpI.i 

I A SKS^Sff- & gg g 

g* 'SfiJSSScrz JT 5 gg g' 

g& f 'ffB».!2= g,V ::::: gS 8 

iw. '- C mJ^ -? 76 f — 93 •'•■• 10-56 is. T ~ 

ir’ I*”* !T-l<*-# , *w.!nr , B — , 23* ... 13 mi i 4 

;i If C S-jLC 9pc^c_ — 77 +3 1198 J '* 

ha it — 73 .... 12.62 1 

B 6 76 ntnmiar'pc"6-7&_... 86 8J9 1 

1( _ FOREIGN BONDS & RAILS . 

«?i-l W I V Mt'ltt 


57'4 ...... 1494 i« 

Wa 10.00 

£9 9.75 .... 

98 10.56 15.- 

23* .... 13-ZO 14.. 
77 +3 1198 1488 


£91 168 ribsGgyTiALn. £77 

BEERS, WINES AND SPIER'S ^ rSSSflSfc £ 20i? " 

8 Ifflfitt&d S’*!;* lES'J HligHi I-' i gife: 8 ::: 


5.6 19 4 _ 
4.2 P? 1 _ 
65 4.6 52 

4.6 7.C 4 8 
4 6 7.2 4.7 
8-5 4 3 7.1 
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fflJ litok3lifC.)__T 

28* 

16 

23 

12 j 2 ISafiUeG.dflttki 


D- 
» 
161? 
34J? 
95 31 

12 Si? 

17 10 

\38 164 

S M! 
fr fi- 


10 

[185 I 55. 


37 J.15 
161 159 


1 11 iAguI. U isLPrJOp 37 138 3 4 5.7 7a m « -fcjt S ViC“ S -■■■1*7 4^ 7.2 4 

” % feu*flad.i5pj: 14ia ::;-;o55 f-q 3J 7 ? a ^ 5 1 -••• 0.66 8 3 43 7 
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*BUI1 MARKET* 

Sentiment flat changed. With stares rinlwg j 

<*n help you incense profits. U-K- Ctart M- 

13 weeks, £80: year. £250. tatenatknni tert ' 
—13 weeks. £100: year. £500. U.K. I 

Recommenda tio ns— 1 3 weeks, £75; year £250. ^ 
Send - your cheque to be gin ywr »er**« naw - 
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P.O. equipment cuts may 


put 20, 


BY CHRISTOPHER LORENZ 



at risk 


THE POST OFFICE has warned The bombshell which landed lion, to boost P.O.‘ orders. - to- some of the figures w.as tittle 
its telephone equipment sup- on Thursday, was that the current One interpretation last night short of incredulous in parts of 
pliers and the Government that year's orders could eventually was that this was tie .exact pur.- the industry, 
it could have to cut its orders prove to lie only £86m.. or as pose, but another was that it Especially controversial is the 
for the next two years even more much as 39 per cent below the reflected Treasury pressure on “ worst case ” Crossbar figure of 
savagely than has been feared. target set in July 1974, and as the P.O. to cut its cost still fur- £iSm., which is not only 36 per 
The most pessimistic industry much as 14 per cent, below the ther; the P.O- is thought to. have cent- below the level forecast in 
source estimates that this could forecast of only three months . insisted that the order- cuts June, hilt 28 per cent below 
raise to about 20,000 the number ago. Last night’s consensus in forecast in June, as well as the that now given as the most pes- 


of job cutbacks. 

The warning was given by 
telephone last Thursday, only a 
day after GEC Telecommunica- 
tions announced a 4.S00 jobs cut- 
back because of the P.O. cuts, 
and the very day before the sup- 
pliers' top management's long- 
scheduled meeting with the 


TELEPHONE EXCHANGE ORDBUNGff 

Level of 







■ 


orders 

STRONGER 

CROSSBAR 

TXE 4 

Total 

8 

in 

£m. 

Cm. 

Cm. 

£m- 

Cm! 

£m. 

£m. 

Cm. 

forecast 

for 7S/6 

76/7 

75/4 

76/7 

7S/6. 

76/7 

75/6 

76/7 

July I974f 

44 

40 

39 

35 

38 

54 

140 

145 

Feb. T975t 

37 

37 

37 

37 

28 

45 

116 

132 

June 1975f 

30 

29 

29 

29 

28 

45 

100 

116 

Sept, IV7S* 

28 

20 

18 

25 

28 

44 

80 

101 

t Forecasts, ft Industry estimates. 1 * u Worst-ease " 

warning. 



. 

h Including TXE 2 






statistic for 1976-77 orders. Yet 
the P.O. and its suppliers have 
always agreed that it Is 
undesirable - to gear up produc- 
tion to such an extent with such 
heavy equipment as Crossbar, 
especially when Crossbar is 
being rund down in any case. 

The P;0. was also under fire 
for producing contingency figures 
so far below its recent firm fore- 
cast at such a late stage in its 
financial year (which ends in 
MarchV; one industry comment 
was that, if they are indeed 
based solely on demand forecasts. 


ned to stress the case for a 
moderation of tbe cuts. 

It is now clear that GEC's 
Wednesday announcement — 

which implied that most of the , . , ... . ^ , - 

jobs reduction over tbe next vear the industry was that, if applied, theoretical ‘ worst case” figures the relaibility of the P.O. s fore- 
word have to be in the form of the exira cut would add 2.000 to given on Thursday, are depen- casts must be • even more 
redundancies — was partly based the redundancy toll -over the dent' solely on - the falling questionable than had been 
on P.O. projections for ordering next y^ar, pushing tbe total, to demand for P.O. services, and .thought. 

levels in 1975-6 and 1976-7 which between 14,000 and 20,000. not .on additional cash con- Reliable reports of events at 
wqfe given to the industry in To a background of growing straints. .. .last Friday's Government- 

june. bitterness in P.O.-suppUer rela- The P.O. is understood to have industry meeting, the ‘Industry 

These implied, according to tions, which, came .into . the open stressed that last Thursday’s Department again- implied that it 
industry calculations that P.O, at last Friday’s Government- figures do not imply a definite -would not stand in the way of 
ordering of exchange equipment industry meeting, the industry downward revision of the level P.O. cuts, in spite of the serious 
in 197S-76 would total about was still puzzled last night al forecast in June. But if its inter- effect on unemployment, but 
noflm., or 29 per cent, less than the reasons for the' P.O.'s extra- venti.oa was intended to give the drew back slightly when faced 
had been targeted for the period ordinary intervention, which can companies extra ’ammunition on with the P.O.’s Thursday warn- 
in July. 1974. and 14 per cent, only increase ; unemployment the eve of their meeting with the ing. Tbe meeting also doubled 
below the profile received as fears and intensify union pres- Government, the move has partly the growing- tension between the 
recently as February'. sure for Government interven- rehounded, since tbe reaction P.O. and its suppliers. 
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receiver 


By Terry Dadsworth.’ 

Motor Industry ■ Correspondent; ' 

=* ‘ t. 

Jensen Motors, ihe '. West 
Bromwleh manufacturer - ot 
specialist cars, yesterday be- 
came the second quality produ- 
cer — after Aston Martin-— to 
call in a receiver this year. \; 

Among the faetors blamed 
for the decision by Sir, KjeH 
QvhJe, chairman, were the high 
level of British inflation, the 
oil crisis and labour problems. 

Bnt Btr. Qvalc added that the 
company’s major problem bad 
been the financial strain of 
' 'meeting the complicated ex- 
haust and safety - legislation 
which has been introduced In 
all malor world markets over 
the last three years. 

He calculates -that Jensen 
Motors, a private, concern In 
which he is maiorUy -share-, 
holder, has spent film, on meet- 
in these regulations. 

. This Is despite, the (act that 
it bins bo(b its engines from 
outside suppliers — the 7 2. 


French border tax on Italian wine 
illegal, says European Commission 


BY ROBIN REEVES 


BRUSSELS. Sep L 15. 


VWathtfr 


THE European Commission aimed at helping tbe French concerned at. recent suggestions If tbe French Government did 
to-day told the French Govern- Government to drop the tax aojd that it might be doubled/ not respond “ within the normal 

meat its unilateral imposition the Italian Government not to ■ The Commission estimates time.” the Commission could 

of a 12 per cent, border tax on carry out its threat of retalia- that the extension of export sub- have recourse to the European 

Italian wine imports last Friday tion. sidies— amounts ' will be fixed Court. ' 

was •'illegal” under the Rome These included a big extension shortly— should increase exports 

Treaty and must be ended at in export subsidies, on table of table wine by- 2 jm. tq 3ro. ErL^elc hS nor m emionS 

once. wine ‘ aboHtion ~ o£ monetary hectolitres. JSmi She/he 

Rejecting the French claim to border taxes on French and Eighteen countries mainly in «L f the rlfmroU 

he acting within EEC rules, the Italian wine into Germany, and Eastern Europe and the Mediter- s ton^decEi<i M? 

Commission simultaneously ao- letters to member-Governments ranean are excluded because of J The th.« th* 
nounted a series of initiatives in the northern Community call- the. Community’s trade arrange- SS„- hlt IrnSmS 

1 ing on them to cut or not to ments. But new sales opportuni- FrlSme^ 

increase excise duties on wine, ties could be created in Russia, stood to ^ve removed the 

Explaining the Commission Austria, Iran and Africa. Export fm mediate threat nf Italian 

package, aimed at moving the subsidies would cost sqbstan- ISsSfation ' 

immediate surplus on the EEC Gaily less than the alternative „ „ • 

wine market Mr. Pierre Lard- method of disposing of surplus Kobert Mautbuer -writes: The 
inois. Commissioner responsible EEC wine — distillation into French Government, apparently 

for agriculture, singled out the alcohol, Mr. Lardlnois added. unconcerned at the European 

U.K. as having the biggest excise The other measures agreed by Commission ruling, made dear 

tax on wine in the whole Com- the Commission were a decision u WQuld continue to apply the 
munitj^— 102 units of account per to abolish ‘ the 12.3 per cent. tax * 

hectolitre . or an average 50p a monetary border tax on French French ■ officials said they 
bottle. and Italian wine going into 'West parted the Commission's ruling 

“This means the U.K. tax is Germany, and also the sending as a “judicial problem” for 
nearly seven times the price of a letter to the Italian Govern- which a solution could be. found 
fetched by the producer of wine menr urging , it to remove the is coming weeks, 
in the Community. We are going backlog in payments due to But the Commission's decision 
to ask them to cut their excise Italian wine growers from be was not expected bv the French 
or certainly not to increase it"- European Common Farm Fund. Government, .which has been 
on * ine in Normally, payments were made openly congratulating itselT on 

and west Germany was zero and within two months, but Italian the support it had gained from 
negligible in France. In Benelux, payments were a year or even other member States, except 
it was relatively low but he was more behind. Mr. Lardinois said. Italy. 


UK. TO-DAY 

MAINLY dry. but cloudy In 
England and Wales. Cloudy 
occasional rain, in Scotland and 
N. Ireland. 

London, E- S.E_ CenL N. and 
Cent. S. England, E. Anglia E. 
Midlands Channel Isles 
Generally dry variable cloud 
Wind NJE.. light or moderate. 
Max. ISC (64F). 

W. Midlands. S. Wales, SW. 
England 
Mostly dry, variable cloud. 
Wind variable or N.W.. light or 
moderate. Max. 17C (63F). 

N. Wales, N.W. England 
Mostly dry, cloudy. Wind W., 
light or moderate. Max. 16C 
(61F). 

N. Ireland. Argyll, Cenl. 
Highlands, Glasgow, S-W. 
Scotland, I. of Man, Lakes 
Cloudy, some rain. Wind 
W„ moderate or fresh. Max. 
15C f59Fl. 

Moray Firth, Aberdeen, 
Edinburgh, Dundee. Borders, 
N.E. Scotland 

Cloudy, rain, in places. Wind 
W.. moderate. Max. I6C (61F». 
N.E. and N.IV. Scotland, 
Orkney, Shetland 
Cloudy, rain at times. Wind 
W\, fresh or strong. Gale loc- 
ally. Max. 13C (55F». 

Oullook: Rain or drizzle spread- 
ing S. to all parts but dry in S. 
at first. 

Lighting - up: London 19.45'. 
Manchester 19.55; Glasgow 20.05: 
Belfast 20.11. 
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HOLIDAY RESORTS 
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The Volkswagen (G8) fran- 
chise has ‘been sold by Thomas 
Tilling tq Lohrho in an £S.6m. 
deal — Page S. 


1 . 

Lonjrbo continues to spray out • whidt ctffltributed'. $»IS 

shares and cash. At one-stage t nf I PY r Aco 3*3 to 32L8 P° tbhl S 10 ihe opening ft 
before the Boardroom dispute ^ ~ ^ 1974. For the rest ef thjj 

# wa s interested in Rolls-R^tce ** -United’s rights cadi .(phj 

otore (or which more Iaterj: conservative, but there was **** <* disposalsj ikgn 

;; .| ettie *i^: .y^ n o:^reat enthusiasm yesterday ' ^aive the, inter est- v^ I 

wagen (GBL for wbidi it ispay- f . r ° ^ eld of per cent and: <>ymU, eould/ 

ing TiBiag £6.Im. ,-4ash.^ and ~ £23m. capitalisation at 55p. ' ably top flftnx., against H 
shares wit^t a current yaJu^^f “ See also Page 21 ' in 1974.- . , . _• V 

S.6m. TWs means that over^the .. Thus- the^ group is thi . 

past 12 months its .capitaL has Tplpfnflhn . . : going to generate r " ei 

nsen from, the equivalent of 1 eieiU3,uu ^ V. ^ nover of more than ionr " 

78m. to 112m. shares,: while its' Provisions of £511,000 against, j or a 'dividend . which ’ fry- i ' ' 

net borrowings have i-iseriri^ stocks in' manufacturing sub-- of May’s i £14m riehts W -’ 1 

over£50m. Admittedly the:t»fU3c sidiaries creamed off -part of going to rise by a ouarter ' ' 
of the extra borrowin^^ire the final quarter profit gain* ever. the shafts hav* W - " 
matched -by . bills and receav- from Telefusioir’s Budget-time^-^’ . ^ 

ables at the Balfour Williamson selling spree, and .although the ^ -go^ » yield rf' 4^5 
acquisition, and most of tfejww second half produced £2m. pre- ^ ' 

businesses appear tuVe tMX-'th, total for the year £c“*avenTe 
adequate management. . 4Bot (despite an extra-week) befewdS< 

Lonrbo is stiU . -expatisiom dpwn 9 per cent- to '^-25m. P : • 

minded— -there is no tax, angle strengthened cash position ^ 

in the latest deaL sirn^ the' • ' to slow dramatically. * ■ 

group Isjiot bothered by any | ;, um . n BMPHm | 

latter in fine with a" lx * - 

pub. trade— but biscafij. - 
.actual^ been depressed' 

-hot weather and volunh. ■ 
is 6 per cent lower Tori ; - 
months. This haif . llnife 
gain’ from v lower, 
prices, hut ' that will no 
offset the .general wpakr 


France reconvenes conference 
on energy in October 


InferccptOT unit from Ghrysler, 
and the 2 litre GT engine 
from Lotus — who ’ have done 
much of emission work them- 
selves.- 

Jensen’s debts stand at about 
£4 Jdih the major creditor 
being Bank of America, closely 
followed by Mr. Qvale him- 
self who has lent the company 
“substantial” amounts. If 
was under the terms of the 
Bank of America debenture 
that the receiver -and manager, 
Mr. John Griffiths, of. City 
accountants Bl&kemonr Elgar, 
uas appointed yesterday. 

Mr. Qvale himself said that 
be did not' expect to rank high 
among the unsecured creditors, 
and that ~he would therefore 
lose quote a lot of money on 
his venture into car production. 

He bought the company 
from Brandt's, the merchant 
bank, in 1970, after it had 
already gone through a 
number of traumas. Previous 
to Brandt's — which pnt 
management In the' hands of 
the reorganisation specialist, 
Mr. Carl Dnerr— Jensen was 
owned h? Norcross, the 
industrial conglomerate, which 
had bought it from the Jensen 
brothers. . 

Mr. Qvale said that as fir 
as he knew there were no 
buyers in prospect For Jensen’ 
at present. A . number of 
manufacturers. Including 

Reliant, tbe Tam worth-based 
producer of the Scimitar, are 
known to have looked over 
Jensen, and rejected it, in the 
past. 

News analysis, Page 8 




great ACT worries— and so itfis 
perhaps some comfort that any 
further ..major share deals^-wiU 
have to . be ’yetted ' by -shgire- «• 
holders. .The. group is airdady , 
approaching the’ : limits of- Its 
authorised . capital,, only ; in- 
creased iast March.’- -... ;.V.V‘ ; 

In complefe contrast Tilling 
has again shown that it 4s wtif- 
ing to sell companies as welTas 
to buy tijem. ’ Following the 
Jobiing and Mercedes disposals 
for roughly £13 m. over the past', 
couple of years. VW. is now ' 
being sold at around 6 times 
its average pre-tax profits over 
the past three yea^s and al a - ! 
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fin . -‘ . . 


RETAINED fAmiNBS 
■orfOEPREOAliata 
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demand. There .-are : sh 

price cutting m tho TJJC-- 
in the U.S. .coagietjtiye 
sures have: alread y- - 
■- per cent inmtf -Jnttfi g:" 

- selling priees, } ' 

leader, Nabisco,'keep4ng-; 
ful: watt* on ^ J ’" 




price which, approximates 'to may be more important, how- share which is now t 
net worth. TUlog’s interim ever, with the exit from TY"_to a fifth, 
figures. to be publislied ^o-moi^y ggg^jbly being a>.major factors - See aIso 'Fage-(a'- T ' 
row, will consolidate a. 'behind a £7m. ipipro-vement in - ■ : . - . ’ 

?}? liquidity. And cash flow is now Beef ffivirfpnrifl ^ ' 

by VW in the fixstjalf ^^g^wning at around £8m. against 

year—when its UJC -regirtrap^ohabic capital requirements The law, as establi^^ - . 
tim-nmty wnrni.tnmf; tl.5m. less than that ia test case last July. k^ 
on the back of a sharply, higher rental side •’■ • - v- ’ Preference dividends' xhc . 

market share. . The sale wiil ; Rental prospects remain calcoiated oa the basis i'.’ 
also clear maybe £5m nf bor : ^ igh ' t Customers are locked cent - ^ rate, eycq^... ’ 
rowings out ^ -of the -STOup’*; j Dt “ existing POnt raC^ by tS >etras P ec ^ h ^ Jegislotig 

to 25 -ber cent. VAT mised for next year wUl?-^ 
^rels «e.decB|inis noticeably .^ QUld ^ eff?ctiVe|y ^^rate-to.8fl per i»ntr ‘- 

non««f«‘ pnrt of th „ : Temovmg coffipetii iye obstacles fqilow, ? g ??■ 

At the opposite end of t th C t _ increases- nne rfninrtyiac Excha:a g e s recept advn ... 

motor market, the iirst. six ^ applying the higher. * ; 

s“^i V “ °^' 4 we^ e «» S't 

longer than the first and- tends ^e^discoufft s mre f Sk ^ originalIy anM ^ c ^ ^ ‘ 

to get smoother production « -5 Vrill mean a lfiMHfr to-p 

runs, and the fall in Sterling “ ravwed extra when 

wili make esports-now taking ^ - 0{ T So companies 

three-fifths of car output— con- . • , need to provide- for conT 

siderably more profitable this n; cmi u P . liabilities in.theiraccoiml 

time. All the: same, the latest UlUiea o IS CD US stockbrokers are fuminf . 

figures, only match the. 1973 United- Biscuits- “ excellent the need m keepairoper. 
interim, and. after an increase start '* fo 1975 turns oiit to be tjon for ever? Preferenc- . 
of a tenth in average outstand- a rise from £4.3m. to £8.1m. in ga j n until the finaf settle ' 
ing capital, we are only told interim .pre-tax profits — all -of axe made- following the 
that profits "could” be higher which can be attributed to last Finance Act. The silly 
this year. This should prove yearis -U-S. acquisition Keebler is beipg extended thix. yes 


Bank of England cash for 
Israel-British creditors 


BY STEWART FLEMING 


BY ROBERT MAUTHNER 


PARIS. Sept. 15. 


j niE BANK pf England has solve the uncertainty. It was 
; agreed to proride £Sm. to the being emphasised yesterday, 
I liquidator of the Israel-British however, that this was not 

i Bank. (London) — Mr. Alan precedent or a breach of the 
•Wheatley of Price Waterhouse principle established last year by 
j and Co. — as part of an agree- central banks in relation to 
! ment designed to maximise the banks which .ran into financial 

PRESIDENT Giscard d’Estaing invitations has been made after EEC countries to-night ,! ? e ™ n i« hI ri I? n ^ ...... 

to-day sent out invitations to contacts over the past few; formally accepted Franco’s tors, who include mujor u.s. TTiis agreentom established 
major oil producing and consum- months between France and the invitation to reconvene lhel and u ‘* v * banks. that in the last resort the central 

jng countries to resume their prospective participants. It is stalled Pans energy and raw* T he aqrcemenL which has '“a™ tn a hanks ^country of 

dialogue on energy and develop- therefore dear that several of materials talks od October 13. 1 been aPP rove d b >’ the. Israeli ■origin is responsive for the l>ank 

ing . countries’ problems on tti« menial nmhiom, u*i,.h [Government and the Bank of ?nn any foreign subsidiaries or 

October 13. 

A statement issued 
Elysee Palace made 
new talks proposed 

would still be in the lorm oi a wanted the discussions lo be nanaintiap 

wanted tue discuss.oos D ^£ r - . .. an > about £Mm. . . which have been affected by the 


problems on the /^eoU^bfrms^hicb U was still . no. clear, though. ! SglandT^cnriswes •' i t hT‘7otai branches 

by the Lnferemw have -ai»S!rfv 0f hie n I liquidation of fBB (London) and The agreement about 


-- — WilUKU UJC UUVU93IVU) 1U UC 

preparatoiy f.-onference, as were restricted essentially to energy 



at these preparatory talks. 

The same nations which 


The participants io the pre- 


National Insurance 

EBB (London) which had Mr. £M*rantee Corporation and of 


. There was even a slight hitch lw arrv Landv as its chairman SentJn ^l Insurance. Indirectly h<? 

attended the April talks have rh < J nf * reD £^ 1< .|f re Jsi iIfJ in British acrepiance of - the its doors in July of last has a 40 pot cent, interest in 

been invited to the new prepara- agreed that a much, larger October 13 invitation at the] -j Vannarv this vear it was quoted London City and 
tory conference. The VJsL Japan number of counme^-probably Cf)UnciI here toni ht> aceor dln- 1 iSSPthS n5t“n/ Propertie*. 

and tbe European Community about 27—of which 19 _wouid.be l0 officia i s . Thc L f K . delegation i KLrf-S'ii “i ^ : — 


will represent the indostrialiseS oil producers an developing MidTtTould'm'ir formalS^t^pt | were in 9U» rin 8 into 

consumer nations. Saudi Arabia, countr^ and eigh^ corisuiners-: until it had received a copy in ! _ , fc _ # ^ Continued Il’Om Page 1 



C . 




Iran. Algeria and Vcnezoela tbe should take part in tbe plenary ; English 

oil producers and Brazil. India conference. _ . . 

and Zaire . Reginald JDale, Common Conoco seeks North Sea deal 

The decision lo send out the Market Correspondendt. writes: off Norway. Page M 


Guerillas 


Continued from Page 1 


£ We will trim the Welfare State’ 


rive or professional with a high ment. next year was likely to be savings sector 
salary; tittle higher in real terms than Eventually, a public spending 

The cost of rewarding his -skill- 10 years before.' hill exceeding ihe taxable espac- 

in terms of post-tax salary had “ Our economy has been pushed Jiy of tbe economy sucked away 

become almost prohibitive. So iiao a loss of profit and therefore money which should be spent. # -lwl 

losses of highly-trained man- an ipvestment recession at a time on invesiment in mdustre ocito merge the Israeli and U.K.’ four gunmen had entered the 

powri-, through emigration were when the world. economy is in private housing. * -‘ ' .j aspects of The liquidation, ho embassy asking for an interview 

becoming more serious despite serious downturn. . „.A second distortion was -an j anticipated that the dividend for with the' ambassador. They then 

the depressed state of the world- • “Now the damage has been unbalanced^ competition • for I creditors of .IBB (London) might drew out pistols and knives ann 

economy - " " * * ** 


It now appears that the De 
j pariment nf Trade Is actively ' 
i considering whether to launch its 
!own Inquiry into thc. failure 
I although tho department refused. 

J to comment yesterday an this 
aspect of the affair. It pointed : ment block near thc cenlre of 
out that the Official Receiver is Madrid. 

charged with investigating the wearing bullet- 

collapse of IBB (London) and his Proof jackets and equipped with 
jnrjairies are not yet completed, sub-machine guns and tear gas 
In a statement setting out tbe are occupying an adjoining office 
background to the agreement on the -first floor. AM residents 
Mr. Wheatley said yes today It to the block were laler c vacua led 
would avoid extensive litigation ■ and cars parked nearby removed 
between the IBB banks which • Heavily aimed riot police 
would otherwise be inevitable, rushed to the building at II 3ft 
As a result of the agreement this morning shortly after the 


onomy. done, the situation can only be labour.. Public-sector employ- j be increased from tbe 20 per fold all staff in the embassy 

Steep taxes also hit thc budding put to rights if considerable price mcnl bad grown steadily for ' rent, already forecast by "the apart from the ambassador and 
isinesstnau: “If he can keep rises can be made and accepted more than a dec-ade — about one j directors, to not less than 33 per rwo other' diplomats, to leave 


businessman .. . 

only a fifth or a sixth of the by labour without any response per cenr. 


> car— -while Ihe cent. 


immediately. 



Long-range forecasts Page ® 


naturally resulted m a wage-price on private pension funds. pnvale employers, 

spiral, and business conld not Mrs. Thatcher then turned to parlance of tbi 

raise prices far enough ~ r 

enough to preserve ns 
So profits had fallen .... 

years, and manufacturing invest- panv and tbe home buyer in tbe vate sector. 


“The hn- (several month*. Ir appears they Algeria and that the only ques- 
rannni be -hove agreed to make ex gratia lion new to bo st>itw 



When illness is a problem 

this booklet prescribes just the treatment * 5 

. From botb points of view - management and staff - 
illness costs money, The Crusader Scheme described in ' 

; the.booklet can help to deal with some of O’le problems 
involved. .- 

j J lake&Ho account that £xecutives.Bncl cttior Senior ;.- 
members of the staff may wish to arrange Private Medical ’• 
Treatment m such 3 way as to tit in with the pressures of , 
modem business We. . , 4 

Premiums' may be paid by management or employee, . " 

or by both on a shared basis! Ask your Insurance Broker ' 5 v-/ ; 

: for copies of this booklet or appty direct to us, either' - \ ‘ ■ - 
sending the request slip attached to your letterheading or ' 

• tefefrfipnefJouglas Scott at OI-626 6031. ’ . ^ 

. rTb’.Bougfaa W. Scc^.r/ianager, Group Sales & Service **"" k ‘ 
Deparlmert, Crusader Insurance-Go.- Ud, i "■ 

1 . . • VaTGiila House. Tov/er Place. London EC3P 3BE. 
r I lamfnterest&fin Crusader Group Medical Aid 
Schethes precise leg me' mcre. ; 
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